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0DULD 2SSHQ XQG $OH[DQGHU :HJHQHU
:LVVHQVFKDIWV]HQWUXP %HUOLQ IU 6R]LDOIRUVFKXQJ J*PE+
)RUVFKXQJVVFKZHUSXQNW Å7HFKQLN$UEHLW8PZHOW´
$EWHLOXQJ Å5HJXOLHUXQJ YRQ $UEHLW´




,Q GLHVHP %HLWUDJ JHKW HV XP GLH 5HVWUXNWXULHUXQJ GHV 3URGXNWLRQVSUR]HVVHV |IIHQWOLFKHU
'LHQVWOHLVWXQJHQ DP %HLVSLHO GHU .RPPXQDOYHUZDOWXQJ GLH JHJHQZlUWLJ XQWHU GHU %H]HLFKQXQJ
Å1HZ 3XEOLF 0DQDJHPHQW´ LQ DOOHQ 2(&'6WDDWHQ ]X EHREDFKWHQ LVW 'LH ,QWHUQDWLRQDOLVLHUXQJ
GHU :LUWVFKDIW ZLH DXFK GHU |NRQRPLVFKHQ .ULVHQHUVFKHLQXQJHQ XQG GHU SROLWLVFKHQ XQG
JHVHOOVFKDIWOLFKHQ 8PEUFKH KDW HQWVFKHLGHQG ]X HLQHU WHQGHQ]LHOOHQ 8QLYHUVDOLVLHUXQJ GHU
5HIRUPNRQ]HSWH LP |IIHQWOLFKHQ 6HNWRU EHLJHWUDJHQ 'HQQ DXIJUXQG GHU |NRQRPLVFKHQ XQG
IXQNWLRQDOHQ $XVWDXVFKEH]LHKXQJHQ ]ZLVFKHQ |IIHQWOLFKHP XQG SULYDWHP 6HNWRU NRPPW HV LP
LQWHUQDWLRQDOHQ 0DVWDE ]X HLQHP HUKHEOLFKHQ $QSDVVXQJVGUXFN KLQVLFKWOLFK GHU (IIL]LHQ] GHU
/HLVWXQJVHUVWHOOXQJVSUR]HVVH ZLH DXFK ]X HLQHP ,QQRYDWLRQVGUXFN DXI GLH *HVWDOWXQJ GHU
/HLVWXQJVDQJHERWH XQG GHUHQ 4XDOLWlW 6NL]]LHUW ZHUGHQ GLH NRQYHUJHQWHQ DXVOlQGLVFKHQ
(QWZLFNOXQJHQ ]HQWUDOHU (OHPHQWH GHU 5HIRUP GHU 'LHQVWOHLVWXQJVSURGXNWLRQ PLW LKUHQ GUHL
3KDVHQ GHV 8PEDXV GHU $XIEDX XQG $EODXIVWUXNWXUHQ XQG GHU 6WHXHUXQJVV\VWHPH GHU
9HUEHVVHUXQJ GHU /HLVWXQJVSUR]HVVH XQG SURGXNWH VRZLH GHU $QVlW]H JUXQGOHJHQGHUHU
5HVWUXNWXULHUXQJHQ ÅUHHQJLQHHULQJ´ $OV G\QDPLVLHUHQGH (OHPHQWH GHV :DQGHOV ZHUGHQ VSH]LHOO
QHXH )RUPHQ GHV :HWWEHZHUEV VRZLH GHU ,QWHJUDWLRQ GHU .XQGHQ%UJHUSHUVSHNWLYH LQ GHQ
%OLFN JHQRPPHQ $XVJHKHQG YRQ GHP ELV ]X %HJLQQ GHU HU -DKUH YRUKHUUVFKHQGHQ GHXWVFKHQ
0RGHOO GHU NRPPXQDOHQ /HLVWXQJVSURGXNWLRQ ZLUG GHU )UDJH QDFK GHQ I|UGHUOLFKHQ XQG
KHPPHQGHQ %DVLVLQVWLWXWLRQHQ $NWHXUVNRQVWHOODWLRQHQ XQG YRUJlQJLJHQ 5HIRUPHUIDKUXQJHQ IU
GHQ EHJRQQHQ 3UR]H GHU DXIKROHQGHQ 0RGHUQLVLHUXQJ KLHU]XODQGH QDFKJHJDQJHQ $OV
EHVRQGHUH 3RWHQWLDOH VLQG GDV ,QVWLWXWLRQHQJHIJH PLW GHQ (OHPHQWHQ EUHLWHU GH]HQWUDOHU
$XIJDEHQYHUDQWZRUWXQJ XQG 6HOEVWYHUDQWZRUWXQJ VRZLH $QELHWHUSOXUDOLWlW XQG PLQGHVWHQV
SXQNWXHOOH 5HIRUPHUIDKUXQJHQ DXI GHQ *HELHWHQ GLUHNWHU %UJHUEHWHLOLJXQJ XQG NRRSHUDWLYHU
/HLVWXQJVJHVWDOWXQJ KHUYRU]XKHEHQ 'DV NRPSOH[H XQG WUDGLWLRQHOO NRQVHQVRULHQWLHUWH
$NWHXUVQHW]ZHUN LQ 'HXWVFKODQG EHKLQGHUW GDJHJHQ HKHU GLH %LOGXQJ GXUFKVHW]XQJVIlKLJHU
5HIRUPNRDOLWLRQHQ
 0 2SSHQ XQG $ :HJHQHU

5HVWUXNWXULHUXQJ GHU NRPPXQDOHQ 'LHQVWOHLVWXQJVSURGXNWLR 
,QKDOW
 7UDQVQDWLRQDOH 5HIRUPHUIRUGHUQLVVH 
 .RQ]HSWLRQHOOH %H]JH GHV 1HZ 3XEOLF 0DQDJHPHQW 
 3KDVHQ XQG )RUPHQ GHU 5HVWUXNWXULHUXQJ LP LQWHUQDWLRQDOHQ 8PIHOG 
 3KDVHQ GHV 8PEDXV GHU /HLVWXQJVHUVWHOOXQJVSUR]HVVH 
 9DULDQWHQ YRQ :HWWEHZHUE XQG .XQGHQRULHQWLHUXQJ 
 1DFKKROHQGH 0RGHUQLVLHUXQJ LQ 'HXWVFKODQG 
 (QWZLFNOXQJVOLQLHQ GHV ÅGHXWVFKHQ 0RGHOOV´ NRPPXQDOHU /HLVWXQJVSUR]HVVH 
 8PRULHQWLHUXQJ LP JHJHQZlUWLJHQ 5HIRUPSUR]H 




 0 2SSHQ XQG $ :HJHQHU
5HVWUXNWXULHUXQJ GHU NRPPXQDOHQ 'LHQVWOHLVWXQJVSURGXNWLR 
 7UDQVQDWLRQDOH 5HIRUPHUIRUGHUQLVVH
,P |IIHQWOLFKHQ 6HNWRU VLQG VHLW GHQ HU -DKUHQ LQ IDVW DOOHQ 2(&'6WDDWHQ XPIDVVHQGH 5H
VWUXNWXULHUXQJVPDQDKPHQ ]X EHREDFKWHQ =LHOH GHU 5HVWUXNWXULHUXQJ VLQG ]XP HLQHQ GLH 6WHL
JHUXQJ YRQ 3URGXNWLYLWlW XQG (IIL]LHQ] XQG GLH 4XDOLWlWVYHUEHVVHUXQJ DXV 3HUVSHNWLYH YRQ
$GUHVVDWHQ XQG $EQHKPHUQ VRZLH GLH 6WlUNXQJ GHU $QSDVVXQJV XQG ,QQRYDWLRQVIlKLJNHLW |I
IHQWOLFKHU (LQULFKWXQJHQ DQGHUHUVHLWV 8QWHU GHU %H]HLFKQXQJ 1HZ 3XEOLF 0DQDJHPHQW JHKW
HV PLW GHU 1HXYHUWHLOXQJ GHU $XIJDEHQ ]ZLVFKHQ |IIHQWOLFKHQ XQG SULYDWHQ /HLVWXQJVSURGX]HQ
WHQ HLQHUVHLWV VRZLH ]ZLVFKHQ 6WDDW XQG *HVHOOVFKDIW DQGHUHUVHLWV XP HLQH JHQHUHOOH /HLVWXQJVWLH
IHQUHGX]LHUXQJ GHU |IIHQWOLFKHQ +DQG 'LH *HVDPWKHLW GHU 2UJDQLVDWLRQVSULQ]LSLHQ XQG 3UR
GXNWLRQVVWUXNWXUHQ GHU |IIHQWOLFKHQ /HLVWXQJVHUVWHOOXQJ VLQG DXI GHQ 3UIVWDQG JHVWHOOW ZRUGHQ
ZRPLW DXFK GLH 6FKQLWWVWHOOH ]ZLVFKHQ 3ROLWLN XQG 9HUZDOWXQJ HLQHU 1HXGHILQLWLRQ XQWHUZRUIHQ
LVW 'HU .HUQJHGDQNH LVW KLHUEHL GLH (QWIOHFKWXQJ XQG (QWKLHUDUFKLVLHUXQJ GHV SROLWLVFK
DGPLQLVWUDWLYHQ 6\VWHPV GXUFK GLH %LOGXQJ ZHLWJHKHQG XQDEKlQJLJHU XQG HLJHQYHUDQWZRUWOLFKHU
2UJDQLVDWLRQVHLQKHLWHQ DXI GHU RSHUDWLYHQ (EHQH PLW HLQHP SURIHVVLRQHOOHQ 0DQDJHPHQW DQ GHU
6SLW]H VRZLH GLH gIIQXQJ GHU 9HUZDOWXQJ JHJHQEHU GHQ .XQGHQ XQG 1XW]HUQ |IIHQWOLFKHU
'LHQVWOHLVWXQJHQ 'LH (LQIKUXQJ YRQ /HLVWXQJVYHUHLQEDUXQJHQ ]ZLVFKHQ 3ROLWLN XQG 9HUZDO
WXQJVVSLW]H VRZLH ]ZLVFKHQ 9HUZDOWXQJVVSLW]H XQG 3URGXNWLRQVHLQKHLWHQ ZLUG QDFK GLHVHP $Q
VDW] GXUFK ZHWWEHZHUEOLFKH (OHPHQWH IODQNLHUW GLH $XVZHLWXQJ YRQ PDNH RU EX\
(QWVFKHLGXQJHQ YHUVHW]W |IIHQWOLFKH 'LHQVWOHLVWXQJVSURGX]HQWHQ VRZRKO XQWHUHLQDQGHU DOV DXFK
PLW SULYDWHQ /HLVWXQJVDQELHWHUQ LQ .RQNXUUHQ] 'LH (LQIKUXQJ ZHWWEHZHUEOLFKHU (OHPHQWH XQG
HLQH H[SOL]LWH .XQGHQRULHQWLHUXQJ IKUHQ KLHUQDFK ]X HLQHP $QSDVVXQJVGUXFN GHU 3UR]HVVH GHU
2UJDQLVDWLRQV XQG 3HUVRQDOHQWZLFNOXQJ XQXPJlQJOLFK PDFKW 'HU :DQGHO GHU $UEHLWVVWUXNWX
UHQ VROO ]X .RVWHQVHQNXQJ XQG /HLVWXQJVVWHLJHUXQJ IKUHQ
'LH ]XQHKPHQGH 8QLYHUVDOLVLHUXQJ GHV 1HZ 3XEOLF 0DQDJHPHQW$QVDW]HV HLQVFKOLHOLFK
VHLQHU %HJUQGXQJV]XVDPPHQKlQJH NDQQ ZHVHQWOLFK GHU ,QWHUQDWLRQDOLVLHUXQJ YRQ :LUWVFKDIW
XQG |NRQRPLVFKHQ .ULVHQHUVFKHLQXQJHQ XQG GHU GDPLW YHUEXQGHQHQ +HUDXVIRUGHUXQJHQ IU
QHXH 3UREOHPEHZlOWLJXQJVVWUDWHJLHQ ]XJHVFKULHEHQ ZHUGHQ 'DV IXQNWLRQDOH XQG |NRQRPLVFKH
,QWHUGHSHQGHQ]YHUKlOWQLV ]ZLVFKHQ |IIHQWOLFKHP XQG SULYDWHP 6HNWRU HUIRUGHUW HLQH .RPSDWLEL
OLVLHUXQJ GHU |IIHQWOLFKHQ 'LHQVOHLVWXQJVSURGXNWLRQ PLW GHQ VLFK ZDQGHOQGHQ $QIRUGHUXQJHQ
YRQ :LUWVFKDIW XQG *HVHOOVFKDIW (EHQIDOOV WUDQVQDWLRQDOH (UVFKHLQXQJHQ VLQG GLH ZDFKVHQGH
8Q]XIULHGHQKHLW GHU .RQVXPHQWHQ |IIHQWOLFKHU 'LHQVWOHLVWXQJHQ PLW GHUHQ 4XDOLWlW XQG 8QL
IRUPLWlW 9HUlQGHUWH :HUWKDOWXQJHQ VLFK DXVGLIIHUHQ]LHUHQGH /HEHQVVWLOH XQG 3UlIHUHQ]VWUXNWX
UHQ GLH DXI (UIDKUXQJHQ PLW GHU .XQGHQRULHQWLHUXQJ SULYDWHU 'LHQVWOHLVWHU EDVLHUHQ FKDUDNWHUL
VLHUHQ GLHVH (QWZLFNOXQJ 'LH KRKH XQG VWHLJHQGH $EJDEHQODVW GLH GLH YHUIJEDUHQ (LQNRPPHQ
GHU .RQVXPHQWHQ UHGX]LHUW XQG GLH :HWWEHZHUEVSRVLWLRQ GHU 8QWHUQHKPHQ WDQJLHUW ZXUGH LQ
$QEHWUDFKW GHU QXU EHJUHQ]W QDFK]XZHLVHQGHQ :RKOIDKUWV]XZlFKVH RGHU JDU GHV 6FKHLWHUQV
VWDDWOLFKHU 3URJUDPPH LQ GHU gIIHQWOLFKNHLW ]XQHKPHQG NULWLVFK EHZHUWHW =XJOHLFK HU|IIQHWH
DEHU DXFK GHU WHFKQLVFKH )RUWVFKULWW LQVEHVRQGHUH LP %HUHLFK GHU ,QIRUPDWLRQV XQG .RPPXQL
NDWLRQVWHFKQRORJLHQ QLFKW QXU LP SULYDWHQ 6HNWRU QHXH 0|JOLFKNHLWHQ GHU $UEHLWVRUJDQLVDWLRQ
ZRGXUFK JHQHUHOO GLH 9RUWHLOH JURHU EURNUDWLVFK VWUXNWXULHUWHU 2UJDQLVDWLRQHQ LQ )UDJH JHVWHOOW
ZXUGHQ
'LH +HUDXVIRUGHUXQJHQ IU GHQ |IIHQWOLFKHQ 6HNWRU DQJHVLFKWV GLHVHU 0HJDWUHQGV ZXUGHQ
DXFK KLHU]XODQGH VFKRQ VHLW -DKUHQ WKHPDWLVLHUW 'HQQRFK LVW GHU LQWHUQDWLRQDOH 0RGHUQLVLH
UXQJVWUHQG LQ GHU %XQGHVUHSXEOLN 'HXWVFKODQG HUVW PLW %HJLQQ GHU HU -DKUH EUHLWHU ]XU
.HQQWQLV JHQRPPHQ ZRUGHQ 'LH (QWZLFNOXQJ XQG ]XQHKPHQGH ,PSOHPHQWDWLRQ GHV VRJH
QDQQWHQ 1HXHQ 6WHXHUXQJVPRGHOOV LVW GLH GHXWVFKH 9DULDQWH YRQ 1HZ 3XEOLF 0DQDJHPHQW
.RQ]HSWHQ *HJHQEHU GHQ IKUHQGHQ 5HIRUPQDWLRQHQ ]XQlFKVW LP DQJHOVlFKVLVFKHQ 5DXP
 0 2SSHQ XQG $ :HJHQHU
GDQQ LQ GHQ 1LHGHUODQGHQ XQG 6NDQGLQDYLHQ ]lKOW 'HXWVFKODQG PLW HLQHP HUKHEOLFKHP =HLWYHU
]XJ YRQ HWZD HLQHU 'HNDGH ]X GHQ 1DFK]JOHUQ
$OV 8UVDFKH IU GHQ VLFK YHUJOHLFKVZHLVH VSlW GXUFKVHW]HQGHQ UHIRUPSROLWLVFKHQ 3UREOHP
XQG +DQGOXQJVGUXFN ODVVHQ VLFK PLQGHVWHQV GUHL )DNWRUHQ LGHQWLIL]LHUHQ YJO :ROOPDQQ 
5HLFKDUG 
 1DFK YHUEUHLWHWHU (LQVFKlW]XQJ ZXUGH GLH GHXWVFKH 9HUZDOWXQJ LQVEHVRQGHUH KLQVLFKWOLFK
LKUHU /HLVWXQJVIlKLJNHLW  DXFK JHPHVVHQ DQ LKUHP $QWHLO GHU %HVFKlIWLJWHQ DQ GHU *HVDPWEH
VFKlIWLJXQJ  LP LQWHUQDWLRQDOHQ 9HUJOHLFK YHUKlOWQLVPlLJ JXW EHZHUWHW
 (LQ 0RGHUQLWlWVYRUVSUXQJ ZXUGH DXFK LP EDVLVLQVWLWXWLRQHOOHQ *HIJH PLW VHLQHU  YHUJOLFKHQ
PLW ]HQWUDOLVWLVFKXQLWDULVFK VWUXNWXULHUWHQ /lQGHUQ  KRKHQ 'H]HQWUDOLVLHUXQJ XQG 'HNRQ
]HQWUDWLRQ XQG GHU 3OXUDOLWlW YRQ /HLVWXQJVSURGX]HQWHQ JHVHKHQ GDV IOH[LEOHUH $QSDVVXQJHQ
DQ YHUlQGHUWH 5DKPHQEHGLQJXQJHQ LQ GHU 9HUJDQJHQKHLW LPPHU ZLHGHU HUP|JOLFKW KDEH
 'HU EHUHLWV LQ GHQ HU -DKUHQ DXFK LQ 'HXWVFKODQG HLQVHW]HQGH 'LVNXUV EHU JUXQGOHJHQGHUH
,QQRYDWLRQVHUIRUGHUQLVVH VHL GDUEHU KLQDXV GXUFK GHQ (LQLJXQJVSUR]H XQWHUEURFKHQ ZRU
GHQ LQ GHVVHQ 5DKPHQ VLFK LP EULJHQ ZLHGHUXP QDFK ZHLWYHUEUHLWHWHU (LQVFKlW]XQJ GLH
6WlUNHQ GHV GHXWVFKHQ 9HUZDOWXQJVV\VWHPV XQG VHLQHU $NWHXUH JH]HLJW KlWWHQ JHPHVVHQ DQ
GHU *HVFKZLQGLJNHLW PLW GHU GHU 7UDQVIHU GHV JHVDPWHQ LQVWLWXWLRQHOOHQ $UUDQJHPHQWV DXI GLH
QHXHQ %XQGHVOlQGHU JHOXQJHQ LVW
+HXWH QDFK QLFKW PHKU DOV IQIMlKULJHQ 0RGHUQLVLHUXQJVHUIDKUXQJHQ DXI GHU NRPPXQDOHQ (EH
QH GHUHQ EXVFKIHXHUDUWLJH 9HUEUHLWXQJ XQG EHUHLWV YRUZHLVEDUHQ (UIROJH YLHOIDFK KHUDXVJHVWUL
FKHQ ZHUGHQ 5HLFKDUG E 3ILVWHU  ]HLJHQ VLFK MHGRFK EHUHLWV GHXWOLFK HLQLJH 3UREOHP
VFKZHUSXQNWH XQG 5HVWULNWLRQHQ GHUHQ hEHUZLQGEDUNHLW JHJHQZlUWLJ XQWHUVFKLHGOLFK HLQJH
VFKlW]W ZLUG %DQQHU  ,P =HQWUXP HKHU VNHSWLVFKHU (LQVFKlW]XQJHQ VWHKW ]XP HLQHQ GLH
LPSOHPHQWDWRULVFKH (QJIKUXQJ GHV EUHLWHU DQJHOHJWHQ 5HIRUPNRQ]HSWHV DXI ELQQHQRUJDQLVDWLR
QDOH EHWULHEVZLUWVFKDIWOLFKH 6WHXHUXQJVHOHPHQWH PLW LKUHU EHJUHQ]WHQ 3UREOHPO|VXQJVNDSD]LWlW
RGHU VRJDU LKUHQ QLFKW LQWHQGLHUWHQ 5LVLNHQ XQG 1HEHQZLUNXQJHQ *UXQRZ  6  =XP
DQGHUHQ ZLUG HLQHU 5HLKH LQVWLWXWLRQHOOHU 5DKPHQEHGLQJXQJHQ UHIRUPKHPPHQGH )XQNWLRQ ]XJH
VFKULHEHQ :ROOPDQQ  %DQQHU  ZLH GHU YHUWLNDOHQ 9HUIOHFKWXQJ XQG GHU KRUL]RQWDOHQ
)UDJPHQWLHUXQJ YRQ 3ROLWLNDUHQHQ XQG $NWHXUVEH]LHKXQJHQ GHP %HUXIVEHDPWHQWXP GHP KR
KHQ *UDG GHU 9HUUHFKWOLFKXQJ XQG GHU GHPHQWVSUHFKHQG VWDUNHQ QRUPDWLYHQ 9HUDQNHUXQJ E
URNUDWLVFKHU +DQGOXQJVPXVWHU 5ROOHQYHUVWlQGQLVVH XQG %HDUEHLWXQJVWUDGLWLRQHQ :LU ZROOHQ LQ
GLHVHP %HLWUDJ GHP (LQIOX GLHVHU )DNWRUHQ DXI GLH +DQGOXQJV XQG ,QQRYDWLRQVIlKLJNHLW GHXW
VFKHU 6WlGWH XQG *HPHLQGHQ JHQDXHU QDFKVSUHQ XQG ]ZDU EH]RJHQ DXI ]ZHL DXVJHZlKOWH 5H
IRUPHOHPHQWH :HWWEHZHUEV XQG .XQGHQRULHQWLHUXQJ (OHPHQWH GLH VLFK LQ LKUHU ZHFKVHOVHLWL
JHQ 9HUVFKUlQNXQJ DOV G\QDPLVLHUHQGH 7ULHENUlIWH GHV :DQGHOV HUZLHVHQ KDEHQ $XVOlQGLVFKH
(UIDKUXQJHQ ]HLJHQ GD KLHUGXUFK /HUQ XQG ,QQRYDWLRQVIlKLJNHLW DXI 'DXHU JHVWlUNW ZHUGHQ
N|QQHQ
9RU GHP +LQWHUJUXQG GHU NRQ]HSWLRQHOOHQ %H]JH YRQ 1HZ 3XEOLF 0DQDJHPHQW XQG KLHU
DXV DEJHOHLWHWHU SUlVNULSWLYHU 5HVWUXNWXULHUXQJVVWUDWHJLHQ XQG LQVWUXPHQWH ZHUGHQ LP GULWWHQ
$EVFKQLWW NRQYHUJHQWH XQG GLYHUJHQWH (QWZLFNOXQJVSIDGH GHV 5HIRUPSUR]HVVHV LQ DXVOlQGLVFKHQ
.RPPXQDOYHUZDOWXQJHQ QDFKJH]HLFKQHW GLH QDFK YHUJOHLFKHQGHQ ([SHUWHQUDWLQJV DOV EHVRQGHUV
LQQRYDWLY DQJHVHKHQ ZHUGHQ 'DV WUDGLWLRQHOOH GHXWVFKH 0RGHOO GHU 3URGXNWLRQ |IIHQWOLFKHU
'LHQVWOHLVWXQJHQ GLH *UHQ]HQ VHLQHU ,QQRYDWLRQVIlKLJNHLW VRZLH GLH 6SH]LILN GHU KLHU]XODQGH
YHUIROJWHQ 5HIRUPVWUDWHJLHQ ZHUGHQ LP YLHUWHQ $EVFKQLWW VNL]]LHUW EHYRU ZLU LP OHW]WHQ 7HLO YRU
GHP +LQWHUJUXQG LQWHUQDWLRQDOHU (UIDKUXQJHQ HLQLJH YRUOlXILJH 6FKOXIROJHUXQJHQ LQ %H]XJ DXI
 (PSLULVFKH %DVLV ELOGHQ GLH (UJHEQLVVH GHV YRQ GHU +DQV%|FNOHU6WLIWXQJ JHI|UGHUWHQ LQWHUQDWLRQDOYHUJOHLFKHQGHQ 3URMHNWHV 1HXH 6WlGWH
EUDXFKW GDV /DQG YJO KLHU]X XD 1DVFKROG HW DO  VRZLH 1DVFKROG 2SSHQ :HJHQHU  $XI %DVLV YRQ )DOOVWXGLHQ LQ .RPPXQDOYHU
ZDOWXQJHQ (XURSDV *UREULWDQQLHQ 1LHGHUODQGH 6FKZHGHQ 'lQHPDUN )LQQODQG XQG 6FKZHL] GHQ 86$ XQG 1HXVHHODQGV GLH VLFK LP
5DKPHQ GHU 3UHLVUHFKHUFKH GHU %HUWHOVPDQQ 6WLIWXQJ  DOV EHVRQGHUV LQQRYDWLYH .RPPXQDOYHUZDOWXQJHQ SURILOLHUHQ NRQQWHQ ZXUGH GDV MH
VSH]LILVFKH 0RGHUQLVLHUXQJVSURILO GLH 3UR]HVVH GHU 5HVWUXNWXULHUXQJ VRZLH GLH :LUNXQJHQ GHV FKDQJH0DQDJHPHQWV DXI $VSHNWH ZLH (IIL]L
HQ] 4XDOLWlW XQG 'HPRNUDWLH XQWHUVXFKW
5HVWUXNWXULHUXQJ GHU NRPPXQDOHQ 'LHQVWOHLVWXQJVSURGXNWLR 
UHIRUPI|UGHUOLFKH ZLH KHPPHQGH )DNWRUHQ LQ 'HXWVFKODQG E]Z GLH ELVODQJ XQJHQXW]WHQ 3R
WHQWLDOH IU HLQH JUXQGOHJHQGH 5HVWUXNWXULHUXQJ GHU /HLVWXQJVSUR]HVVH ]LHKHQ ZROOHQ
 .RQ]HSWLRQHOOH %H]JH GHV 1HZ 3XEOLF 0DQDJHPHQW
$XV LQWHUQDWLRQDOHU 3HUVSHNWLYH LVW HLQH GHXWOLFKH .RQYHUJHQ] LQ GHQ $UJXPHQWDWLRQVOLQLHQ XQG
0DQDKPHQEHJUQGXQJHQ GHU 5HVWUXNWXULHUXQJ ]X HUNHQQHQ XQG ]ZDU XQDEKlQJLJ YRQ GHU
SROLWLVFKHQ 9HURUWXQJ GHU 5HJLHUXQJHQ 'LHVH (QWZLFNOXQJ ZXUGH VSlWHU DOV 1HZ 3XEOLF 0DQD
JHPHQW 130 EH]HLFKQHW YJO +RRG  &DLGHQ  130 VWHOOW GDEHL HLQHQ SURJUDPPD
WLVFK DXVJHULFKWHWHQ $QVDW] GDU GHU VHLQH WKHRUHWLVFKHQ %HJUQGXQJHQ LP ZHVHQWOLFKHQ DXV GHU
QHXHQ 3ROLWLVFKHQ gNRQRPLH LQVEHVRQGHUH GHU 3XEOLF&KRLFH7KHRULH XQG PDQDJHPHQWRULHQ
WLHUWHQ .RQ]HSWHQ 0DQDJHULDOLVP EH]LHKW 'HQ JHPHLQVDPHQ .HUQ EHLGHU 'HQNVWU|PXQJHQ
ELOGHW GLH %URNUDWLHNULWLN $OOHUGLQJV VWHOOHQ EHLGH $QVlW]H XQWHUVFKLHGOLFKH 'LDJQRVHQ XQG
HPSIHKOHQ ]XP 7HLO ZLGHUVSUFKOLFKH 7KHUDSLHPDQDKPHQ
7ULHEIHGHU GHV 1HZ 3XEOLF 0DQDJHPHQW LVW YRU DOOHP GLH 3XEOLF &KRLFH7KHRULH GLH  DXVJH
KHQG YRQ 3UREOHPHQ GHU (QWVFKHLGXQJVILQGXQJ EHL |IIHQWOLFKHQ DOVR NROOHNWLYHQ *WHUQ 
HLQLJH (PSIHKOXQJHQ ]XU ]ZHFNPlLJHQ 2UJDQLVDWLRQ VWDDWOLFKHU /HLVWXQJVYHUZDOWXQJ XQG $XI
JDEHQHUIOOXQJ JLEW YJO 0XHOOHU  3XEOLF &KRLFH$QVlW]H ]LHOHQ DXI HLQH 6WlUNXQJ GHU 3ROL
WLN XQG GHU JHZlKOWHQ 9HUWUHWHU JHJHQEHU GHU 9HUZDOWXQJ +LQWHUJUXQG GDIU LVW HLQH JHQHUHOO
SHVVLPLVWLVFKH *UXQGKDOWXQJ JHJHQEHU GHU /HLVWXQJVIlKLJNHLW |IIHQWOLFKHU 'LHQVWOHLVWXQJVSUR
GXNWLRQ $QJHQRPPHQ ZLUG GD UDWLRQDO HQWVFKHLGHQGH ,QGLYLGXHQ DXV +DQGOXQJVDOWHUQDWLYHQ
LPPHU GLHMHQLJH ZlKOHQ GLH IU VLH GHQ JU|WHQ 1XW]HQ YHUVSULFKW $OV HLQ]HOQH XQG LQ .RDOLWLR
QHQ YHUVXFKHQ VLH GLHVH 1XW]HQPD[LPLHUXQJVVWUDWHJLH JHJHQEHU XQG LQQHUKDOE GHV SROLWLVFK
DGPLQLVWUDWLYHQ 6\VWHPV GXUFK %HHLQIOXVVXQJ YRQ XQG .RQWUROOH EHU SROLWLVFKH 3URJUDPPH
GXUFK]XVHW]HQ 'LH ([LVWHQ] DOWUXLVWLVFKHU 0RWLYH RGHU HLQHU *HPHLQZRKORULHQWLHUXQJ ZLUG WHQ
GHQ]LHOO ]XUFNJHZLHVHQ 'LHVH 3UlPLVVH IKUW GDQQ ]X HLQHP FKDUDNWHULVWLVFKHQ 3UR]HYHUVD
JHQ LP |IIHQWOLFKHQ 6HNWRU VRZRKO KLQVLFKWOLFK GHV 3ROLWLNGHVLJQV ZLH DXFK GHU ,PSOHPHQWDWL
RQ 'DV $QZDFKVHQ |IIHQWOLFKHU 3URJUDPPH ZLH |IIHQWOLFKHU %URNUDWLHQ GDV HPSLULVFK QLFKW
JOHLFKHUPDHQ ]XU WDWVlFKOLFKHQ (UUHLFKXQJ GHU |IIHQWOLFK DUWLNXOLHUWHQ $QIRUGHUXQJHQ RGHU
=LHOH JHIKUW KDEH VHL DXI GDV (LJHQLQWHUHVVH GHU ,PSOHPHQWDWRUHQ DQ GHU 6LFKHUXQJ XQG $XV
GHKQXQJ LKUHU 3URJUDPPH XQG (LQIOXEHUHLFKH ]XUFN]XIKUHQ 8QG XPJHNHKUW ZLUG KLHUQDFK
GLH 9HUZDOWXQJ YRQ ,QGLYLGXHQ XQG JHVHOOVFKDIWOLFKHQ *UXSSHQ IU GLH (UUHLFKXQJ XQG 6LFKH
UXQJ YRQ GHUHQ (LJHQLQWHUHVVHQ LQVWUXPHQWDOLVLHUW GLH XQWHU %HGLQJXQJHQ GHV 0DUNWZHWWEHZHUEV
QLFKW ]X KDEHQ ZlUHQ *XW RUJDQLVLHUWH XQG KRPRJHQH ,QWHUHVVHQ SURILWLHUHQ GDEHL ]X /DVWHQ
ZHQLJHU VWDUNHQ *UXSSLHUXQJHQ LQ $QEHWUDFKW ]% GHV ,QIRUPDWLRQVNRVWHQSUREOHPV 5HVFKHQW
KDOHU XQG 7KRPSVRQ  'LH +DQGOXQJVORJLN GHU LQGLYLGXHOOHQ 1XW]HQPD[LPLHUXQJ LP 9HU
EXQG PLW .RDOLWLRQVELOGXQJ IKUW QDFK 3XEOLF &KRLFH TXDVL DXWRPDWLVFK ]X |NRQRPLVFK LQHIIL]L
HQWHU 9HUWHLOXQJ
$XV GHQ JHQDQQWHQ *UQGHQ EHVWHKW HLQH GHXWOLFKH 3UlIHUHQ] GHU 3XEOLF &KRLFH9HUWUHWHU IU
SULYDWH VWDWW |IIHQWOLFKH (LJHQSURGXNWLRQ YRQ /HLVWXQJHQ 3ULYDWLVLHUXQJ FRQWUDFWLQJ RXW HWF
6RIHUQ $QELHWHUPlUNWH QLFKW HQWZLFNHOW VLQG RGHU GLH $XVYHUODJHUXQJ SROLWLVFK QLFKW JHZQVFKW
LVW VLQG SOXUDOH $QELHWHUVWUXNWXUHQ LQQHUKDOE GHV |IIHQWOLFKHQ 6HNWRUV XQG PDUNWlKQOLFKH 3UR
GXNWLRQVEHGLQJXQJHQ GHU PRQRSROLVWLVFKHQ $XIJDEHQHUOHGLJXQJ YRU]X]LHKHQ 'LH $XIO|VXQJ
EURNUDWLVFKHU *URRUJDQLVDWLRQHQ ]XJXQVWHQ NOHLQHU EHUVFKDXEDUHU OHLVWXQJVSURGX]LHUHQGHU
(LQKHLWHQ  W\SLVFKHUZHLVH YHUEXQGHQ PLW GHU 7UHQQXQJ YRQ $XIWUDJJHEHU XQG $XIWUDJQHKPHU
IXQNWLRQHQ  XQG JHVWHXHUW GXUFK .RQWUDNWH VROO LP LQWHUQHQ :HWWEHZHUE (IIL]LHQ] XQG 4XDOLWlW
VWHLJHUQ
'LH 7UDQVIRUPDWLRQ GHU 5ROOH GHV %UJHUV LQ GLH HLQHV .RQVXPHQWHQ LVW PLW 9RUVFKOlJHQ ]XU
(LQIKUXQJ YRQ *HEKUHQ XQG (QWJHOWHQ YHUNQSIW XP GLH .RQJUXHQ] ]ZLVFKHQ 3URILWHXUHQ
YRQ XQG =DKOHUQ IU |IIHQWOLFKH /HLVWXQJHQ KHU]XVWHOOHQ GXUFK VROFKH $QUHL]H IU PDUN
 0 2SSHQ XQG $ :HJHQHU
WDGlTXDWHV 9HUKDOWHQ VROO ]XJOHLFK GHP 7ULWWEUHWWIDKUHUSUREOHP HQWJHJHQJHZLUNW ZHUGHQ $Q
GHUHUVHLWV HUKDOWHQ GLH .RQVXPHQWHQ PLW GHU 3OXUDOLVLHUXQJ YRQ 3URGX]HQWHQ LP JOHLFKHQ
'LHQVWOHLVWXQJVVHJPHQW :DKOP|JOLFKNHLWHQ FKRLFH ]ZLVFKHQ YHUVFKLHGHQHQ $QELHWHUQ =XU
6WlUNXQJ GHU .RQVXPHQWHQVRXYHUlQLWlW HPSRZHUPHQW VLQG ,QIRUPDWLRQVUHFKWH E]Z 
YHUSIOLFKWXQJHQ IU GLH /HLVWXQJVDQELHWHU HEHQVR ZLH NODUH %HVFKZHUGHYHUIDKUHQ RGHU 5HJUH
SIOLFKWHQ GHU $QELHWHU W\SLVFKHUZHLVH LQ GLHVHP =XVDPPHQKDQJ YRUJHVFKODJHQH ,QVWUXPHQWH
'DV 0RGHOO GHU QHXHQ 3ROLWLVFKHQ gNRQRPLH ]LHOW DXI HLQH NODUH 5ROOHQWUHQQXQJ ]ZLVFKHQ
GHQ DP 3UR]H GHU 'LHQVWOHLVWXQJVSODQXQJ SURGXNWLRQ XQG NRQVXPWLRQ EHWHLOLJWHQ $NWHXUH 
LQVEHVRQGHUH DXI HLQH 6WlUNXQJ GHU 3ROLWLN JHJHQEHU GHQ $GPLQLVWUDWRUHQ XQG SURIHVVLRQDOV 
ZLH DXI HLQHQ ZHWWEHZHUEOLFKHQ 6WHXHUXQJVPRGXV GHU ,QWHUDNWLRQHQ XQG +DQGOXQJVORJLNHQ
$XFK GLH 6WlUNXQJ GHU .RQVXPHQWHQPDFKW LVW LQ GLHVHP =XVDPPHQKDQJ ZHQLJHU =LHO GHQQ
,QVWUXPHQW ]XU 6WlUNXQJ GHV 0DUNWPRGHOOV :DKOHQWVFKHLGXQJHQ DXI %DVLV YRQ 3UHLV
/HLVWXQJVYHUJOHLFKHQ I|UGHUQ GLH $QSDVVXQJV XQG ,QQRYDWLRQVIlKLJNHLW YRQ /HLVWXQJVSURGX
]HQWHQ LQVRIHUQ KHUDXV DOV 0DUNWDQWHLOH XQG OHW]WOLFK GLH hEHUOHEHQVIlKLJNHLW KLHUYRQ DEKlQJH
.HQQ]HLFKHQ GHV 0DQDJHULDOLVPXV  MHQVHLWV GHU 8QWHUVFKLHGOLFKNHLW GHU KLHUXQWHU ]XVDPPHQ
JHIDWHQ EHWULHEVZLUWVFKDIWOLFKHQ SHUVRQDOZLUWVFKDIWOLFKHQ XQG FKDQJH PDQDJHPHQW.RQ]HSWH
 LVW GLH .ULWLN DP YRUKHUUVFKHQGHQ KLHUDUFKLVFKHQ 'HVLJQ $XFRLQ  GHV EURNUDWLVFKHQ
2UJDQLVDWLRQV E]Z 3URGXNWLRQVPRGHOOV GLH 'LDJQRVH HLQHV IDOVFKHQ 3DUDGLJPDV HLQHV 6HWV
YRQ WLHIYHUZXU]HOWHQ 'HQNJHZRKQKHLWHQ %DU]HOD\ XQG $UPDMDQL  6  GDV XQWHU JHJHQ
ZlUWLJHQ JHVHOOVFKDIWOLFKHQ (QWZLFNOXQJVEHGLQJXQJHQ LQ |IIHQWOLFKHQ HEHQVR ZLH LQ SULYDWHQ
2UJDQLDWLRQHQ VFKHLWHUQ PX 0LW GHP 0DQDJHPHQW$QVDW] LVW DOV DOWHUQDWLYHV 3DUDGLJPD GDV
HLQHU LQ GHQ |IIHQWOLFKHQ 6HNWRU EHUWUDJEDUHQ FXVWRPHU GULYHQ DQG VHUYLFH RULHQWHG RUJDQLVDWL
RQ HEHQGD KHUDXVJHVWHOOW ZRUGHQ 'DV 1DFKGHQNHQ EHU .XQGHQEH]LHKXQJHQ XQG 6HUYLFH
TXDOLWlW KHOIH 0DQDJHUQ DOWHUQDWLYH /|VXQJHQ IU EHVRQGHUV GULQJOLFKH 3UREOHPH ]X ILQGHQ ,P
8QWHUVFKLHG ]X 3XEOLF &KRLFH ZLUG GDYRQ DXVJHJDQJHQ GD HEHQ MHQH 7ULHENUlIWH GLH GHQ :DQ
GHO LQ SULYDWZLUWVFKDIWOLFKHQ 8QWHUQHKPHQ E]Z %UDQFKHQ EHVFKOHXQLJWHQ GLUHNW RGHU LQGLUHNW
DXFK GLH $QIRUGHUXQJHQ DQ VXEVWDQWLHOOH 5HIRUPHQ GHV |IIHQWOLFKHQ 6HNWRUV DXV 3HUVSHNWLYH YRQ
gIIHQWOLFKNHLW XQG 3ROLWLN EHVWLPPHQ
0LW GHU 7KHVH GHU 9HUDOOJHPHLQHUEDUNHLW YRQ 0DQDJHPHQWVWUDWHJLHQ EHU 6HNWRUJUHQ]HQ KLQ
ZHJ VLQG 2UJDQLVDWLRQVSULQ]LSLHQ GHU /HDQ 3URGXFWLRQ XQG 6WHXHUXQJVNRQ]HSWH ZLH 0DQD
JHPHQW E\ 2EMHFWLYHV PLW GHQ ,QVWUXPHQWHQ GHU =LHOYHUHLQEDUXQJ GHU .RVWHQ XQG /HLVWXQJV
UHFKQXQJ XQG GHV &RQWUROOLQJ LQ GLH 'HEDWWHQ XP GLH 5HIRUP GHV |IIHQWOLFKHQ 6HNWRUV HLQJH]R
JHQ ,P =XVDPPHQKDQJ PLW GHP %HPKHQ XP HLQH VWlUNHU NXQGHQRULHQWLHUWH 4XDOLWlWVSURGXN
WLRQ NRPPW QHEHQ .RQ]HSWHQ GHV Å3UR]HUHHQJLQHHULQJ´ RGHU GHV .XOWXUZDQGHOV GHP XPIDV
VHQGHQ 4XDOLWlWVPDQDJHPHQWV YJO 2SSHQ  EHVRQGHUH %HGHXWXQJ ]X 'DEHL KDW GLH
*UXQGEHUOHJXQJ GD 4XDOLWlWVYHUEHVVHUXQJHQ GLH 9HUVFKZHQGXQJ YRQ 5HVVRXUFHQ XPOHQNHQ
LQ JXWH 3URGXNWH XQG 'LHQVWOHLVWXQJHQ KRKH $XIPHUNVDPNHLW JHZRQQHQ GHUHQ (UJHEQLV HLQH
.HWWHQUHDNWLRQ YRQ JHULQJHUHQ .RVWHQ EHVVHUHU :HWWEHZHUEVSRVLWLRQ ]XIULHGHQHUHQ %HVFKlI
WLJWHQ XQG $UEHLWVSODW]]XZDFKV VHL 'HPLQJ  6  ,Q GHQ YHUVFKLHGHQHQ 0DQDJHPHQWSKD
VHQ YRP 'HVLJQ HLQHV 3URGXNWHV EHU GLH *HVWDOWXQJ XQG 6WHXHUXQJ GHU /HLVWXQJVSUR]HVVH ELV
KLQ ]XU %HZHUWXQJ GHU (UJHEQLVVH XQG :LUNXQJHQ ZHUGHQ LQ GLHVHP .RQ]HSW HLQH 5HLKH EH
NDQQWHU DEHU IU GHQ |IIHQWOLFKHQ 6HNWRU GXUFKDXV QHXH 3UDNWLNHQ PLWHLQDQGHU NRPELQLHUW YRQ
GHU VWUDWHJLVFKHQ 4XDOLWlWVSODQXQJ EHU SDUWL]LSDWLYH )KUXQJVPHWKRGHQ TXDOLWlWVRULHQWLHUWH
2UJDQLVDWLRQV XQG 3HUVRQDOHQWZLFNOXQJ YHUVFKLHGHQH 9HUIDKUHQ GHU 4XDOLWlWVHYDOXDWLRQ XQG 
]HUWLIL]LHUXQJ ELV KLQ ]X ,QVWUXPHQWHQ GHU 0DUNW XQG .RQVXPIRUVFKXQJ %UJHU ZHUGHQ LQ GLH
VHP .RQWH[W DOV IDNWLVFKH RGHU SRWHQWLHOOH .XQGHQ EHWUDFKWHW GHUHQ 9RUVWHOOXQJHQ XQG 3UlIH
UHQ]HQ EHU %HIUDJXQJHQ RGHU GLH (LQULFKWXQJ LQWHUDNWLYHU )RFXVJUXSSHQ LQ 9HUEHVVHUXQJVSUR
]HVVH (LQJDQJ ILQGHQ VROOHQ
$XV PDQDJHULDOLVWLVFKHU 3HUVSHNWLYH JHKW HV DXFK XP GLH $EO|VXQJ GHU WUDGLWLRQHOOHQ 3HUVR
QDOYHUZDOWXQJ GXUFK HLQ XPIDVVHQGHV +XPDQUHVVRXUFHQPDQDJHPHQW 'DV 3HUVRQDO ZLUG QLFKW
OlQJHU LQ HUVWHU /LQLH DOV .RVWHQIDNWRU VRQGHUQ DOV VWUDWHJLVFKHU (UIROJVIDNWRU JHZHUWHW GHVVHQ
JH]LHOWHU $XIEDX (LQVDW] XQG 3IOHJH ]XU JHQXLQHQ 0DQDJHPHQWDXIJDEH DYDQFLHUW 2UJDQLVDWLR
5HVWUXNWXULHUXQJ GHU NRPPXQDOHQ 'LHQVWOHLVWXQJVSURGXNWLR 
QDOH XQG SHUVRQDOH Å(PSRZHUPHQW´6WUDWHJLHQ ZLH HLQ XPIDVVHQGHU $XIJDEHQ]XVFKQLWW PLW GHU
(UWHLOXQJ HQWVSUHFKHQGHU .RPSHWHQ]HQ %HVFKlIWLJWHQEHWHLOLJXQJ XQG XPIDVVHQGH 4XDOLIL]LH
UXQJ VRZLH .RPPXQLNDWLRQV XQG $QUHL]VWUXNWXUHQ GLH GLH )lKLJNHLWHQ =XIULHGHQKHLW XQG
Å&RPPLWPHQW´ GHU %HVFKlIWLJWHQ I|UGHUQ ZHUGHQ QLFKW QXU DOV 9RUDXVVHW]XQJ IU HLQH DP
.XQGHQQXW]HQ RULHQWLHUWH (IIL]LHQ] XQG 4XDOLWlWVVWHLJHUXQJ VRQGHUQ DXFK IU GLH 6LFKHUXQJ GHU
$QSDVVXQJV XQG /HUQIlKLJNHLW YRQ 2UJDQLVDWLRQHQ EHWUDFKWHW ]% .DQWHU  +HVNHWW HW DO

'LH )XVLRQLHUXQJ GLHVHU EHLGHQ 'HQNULFKWXQJHQ VDPW GHU PLW LKQHQ DVVR]LLHUWHQ *UXQGVlW]H
XQG +DQGOXQJVHPSIHKOXQJHQ LP 1HZ 3XEOLF 0DQDJHPHQW DOV 5DKPHQPRGHOO IU GHQ JUXQGOH
JHQGHQ 8PEDX GHV |IIHQWOLFKHQ 6HNWRUV MHQVHLWV GHU KRKHQ LQWHUQDWLRQDOHQ $XIPHUNVDPNHLW LQ
:LVVHQVFKDIW XQG 3UD[LV KDW HLQH 5HLKH HUQVW ]X QHKPHQGHU NULWLVFKHU (LQZlQGH KHUYRUJHUXIHQ
6R ZLUG HWZD DXI GLH LQWHUQH ,QNRQVLVWHQ] RGHU VRJDU :LGHUVSUFKOLFKNHLW GHU EHLGHQ 6WU|PXQ
JHQ YHUZLHVHQ GLH ]X DQDO\WLVFK QLFKW VSH]LIL]LHUWHQ 6SDQQXQJVYHUKlOWQLVVHQ HWZD ]ZLVFKHQ GHP
Å(PSRZHUPHQW´ GHU 3ROLWLN 3XEOLF &KRLFH JHJHQEHU GHU 6WlUNXQJ HLQHV SURIHVVLRQHOOHQ 0D
QDJHPHQWV ]ZLVFKHQ =HQWUDOLVLHUXQJ XQG 'H]HQWUDOLVLHUXQJ VRZLH ]ZLVFKHQ HUIRUGHUOLFKHU .R
RUGLQDWLRQ XQG 'HUHJXOLHUXQJ EHVWHKHQ ]% $XFRLQ  6WnKOEHUJ  (LQ ZHLWHUHU ]HQWUD
OHU (LQZDQG EH]LHKW VLFK DXI GHQ 8QLYHUVDOLVPXVDQVSUXFK YRQ 130 GHU YRQ GHQ 3URPRWRUHQ
GLHVHV $QVDW]HV LQ VHLQHU SROLWLVFKHQ 1HXWUDOLWlW XQG GHU GHPHQWVSUHFKHQGHQ hEHUWUDJEDUNHLW DXI
DOOH |IIHQWOLFKHQ $XIJDEHQIHOGHU XQG 'LHQVWOHLVWXQJVVHJPHQWH JHVHKHQ ZLUG 6NHSWLNHU ZHQGHQ
KLHU HLQ GD QRUPDWLYH 3ROLWLN]LHOH ZLH 9HUWHLOXQJVJHUHFKWLJNHLW &KDQFHQJOHLFKKHLW RGHU VR]LDOHU
$XVJOHLFK PLW 130VSH]LILVFKHQ /RJLNHQ HLQ]HOZLUWVFKDIWOLFKHU 5DWLRQDOLWlW NRQIOLJLHUHQ RGHU
QLFKW YHUHLQEDU VLQG 3ROOLWW  3IHIIHU XQG &RRWH 
1XQ LVW DOOHUGLQJV GDYRQ DXV]XJHKHQ GD VROFKH :LGHUVSUFKH XQG 6SDQQXQJHQ DXFK GHP
ÅDOWHQ´ |IIHQWOLFKHQ 0DQDJHPHQW LQKlUHQW VLQG YJO DXFK $XFRLQ  'LHVHU 6DFKYHUKDOW
N|QQWH HLQHQ 7HLO GHU $WWUDNWLYLWlW GLHVHV DXV ZLVVHQVFKDIWOLFKHU 3HUVSHNWLYH XQWHUVSH]LIL]LHUWHQ
XQG ZHQLJ NRQVLVWHQWHQ 130$QVDW]HV IU 3UDNWLNHU HUNOlUHQ -HGHQIDOOV ]HLJHQ GLH (UJHEQLVVH
XQVHUHU 8QWHUVXFKXQJ YJO 1DVFKROG 2SSHQ :HJHQHU  GD SUREOHPO|VXQJVRULHQWLHUWH
XQG UHIRUPIUHXGLJH 3UDNWLNHU VLFK NHLQHVZHJV VFKZHU GDPLW WXQ TXHU ]X DNDGHPLVFK
GLV]LSOLQlUHQ XQG QRUPDWLYHQ 7UHQQOLQLHQ ]ZLVFKHQ GLHVHQ EHLGHQ 'HQNWUDGLWLRQHQ *HVWDOWXQJV
HOHPHQWH EHLGHU PLWHLQDQGHU ]X NRPELQLHUHQ 'LHVHV 9RUJHKHQ KDW LQ GHU 3UD[LV GHQ 9RUWHLO GD
GLH PLW GHQ NRQNXUULHUHQGHQ +DQGOXQJVHPSIHKOXQJHQ YHUEXQGHQHQ '\VIXQNWLRQHQ EHJUHQ]W
XQG GLH 6FKZlFKHQ NRPSHQVLHUW ZHUGHQ N|QQHQ YJO 2SSHQ D
 3KDVHQ XQG )RUPHQ GHU 5HVWUXNWXULHUXQJ LP LQWHUQDWLRQDOHQ 8PIHOG
,QVJHVDPW VLQG GLH WUDGLHUWHQ /HLVWXQJVHUVWHOOXQJVSUR]HVVH LQ |IIHQWOLFKHQ 9HUZDOWXQJHQ PLW GHQ
%DVLVSULQ]LSLHQ KRUL]RQWDOHU XQG YHUWLNDOHU $UEHLWVWHLOXQJ XQG KLHUDUFKLVFKHU ,QWHJUDWLRQ LQ %H
ZHJXQJ JHUDWHQ 'LH 1HXRUGQXQJ GHV 6WHXHUXQJVDUUDQJHPHQWV XQG GHU 2UJDQLVDWLRQVVWUXNWXUHQ
GHU /HLVWXQJVSURGXNWLRQ NDQQ LQ GUHL 3KDVHQ XQWHUJOLHGHUW ZHUGHQ GLH GDV WUDQVQDWLRQDOH (QW
ZLFNOXQJVPRGHOO FKDUDNWHULVLHUHQ $EVFKQLWW  'LYHUJLHUHQGH $XVSUlJXQJHQ ]HLJHQ VLFK MH
GRFK KLQVLFKWOLFK GHU $XVJHVWDOWXQJ HLQ]HOQHU 0RGHUQLVLHUXQJVHOHPHQWH ZDV DP %HLVSLHO YRQ
:HWWEHZHUEVSROLWLN XQG .XQGHQRULHQWLHUXQJ LOOXVWULHUW ZLUG $EVFKQLWW 
 3KDVHQ GHV 8PEDXV GHU /HLVWXQJVHUVWHOOXQJVSUR]HVVH
 5HVWUXNWXULHUXQJ GHU %HWULHEVRUJDQLVDWLRQ
,Q GHU HUVWHQ 3KDVH ZXUGHQ LQ DOOHQ XQWHUVXFKWHQ .RPPXQDOYHUZDOWXQJHQ VRZRKO GLH %HWULHE
VRUJDQLVDWLRQ UHVWUXNWXULHUW DOV DXFK QHXH 6WHXHUXQJVSULQ]LSLHQ HLQJHIKUW 'LH 0DQDKPHQ
]LHOWHQ GDEHL DXI GLH (QWIOHFKWXQJ GHU WUDGLHUWHQ EURNUDWLVFKHQ 6WUXNWXUHQ DXI HLQH NODUHUH
 0 2SSHQ XQG $ :HJHQHU
7UHQQXQJ ]ZLVFKHQ SROLWLVFKHQ XQG DGPLQLVWUDWLYHQ .RPSHWHQ]HQ GLH (LQIKUXQJ YRQ .RVWHQ
XQG /HLVWXQJVYHUDQWZRUWXQJ DXI GH]HQWUDOHU (EHQH VRZLH DXI GLH 5HRULHQWLHUXQJ DXI (UJHEQLVVH
VWDWW LQSXW*U|HQ 6FKZHUSXQNW GLHVHU 3KDVH ELOGHWH YRU DOOHP GLH 9HUVHOEVWlQGLJXQJ YRQ 9HU
ZDOWXQJVHLQKHLWHQ LQ XQWHUVFKLHGOLFKHQ 9DULDQWHQ XQG .RPELQDWLRQHQ &HQWHU.RQ]HSWH $JHQ
F\%LOGXQJ LQ 9HUELQGXQJ PLW $XIWUDJJHEHU$XIWUDJQHKPHU0RGHOOHQ GHUHQ %H]LHKXQJHQ GXUFK
/HLVWXQJVYHUHLQEDUXQJHQ RGHU 9HUWUlJHQ JHVWDOWHW ZHUGHQ *HUDGH GLH Å.RQWUDNWXDOLVLHUXQJ´ GHU
.RPPXQDOYHUZDOWXQJ :HJHQHU  PDUNLHUW GHQ ZHVHQWOLFKHQ :DQGHO GHU GRPLQLHUHQGHQ
6WHXHUXQJVPHFKDQLVPHQ 'HU 7UHQG JHKW YRQ GHU 5HJHOVWHXHUXQJ ]XU (UJHEQLVVWHXHUXQJ GLH
EHU PDUNWOLFKH 6WHXHUXQJVPHFKDQLVPHQ HUUHLFKW ZHUGHQ VROO 'LH 9HUVHOEVWlQGLJXQJ YRQ 9HU
ZDOWXQJVHLQKHLWHQ ELOGHWH GLH VWUXNWXUHOOH 9RUEHGLQJXQJ IU HLQH VSlWHUH 9HUlQGHUXQJ GHU /HL
VWXQJVSUR]HVVH GHQQ /HLVWXQJVSUR]HVVH ZXUGHQ LQ GLHVHU HUVWHQ 3KDVH XQWHU ZHLWJHKHQGHU %HL
EHKDOWXQJ ELVKHULJHU 9HUIDKUHQ XQG .RRSHUDWLRQVZHLVHQ DQ GLH QHXHQ 2UJDQLVDWLRQVVWUXNWXUHQ
DQJHSDW DEHU QLFKW JUXQGOHJHQG YHUlQGHUW =XP HLQHQ ZXUGHQ ]DKOUHLFKH IUDJPHQWLHUWH $U
EHLWVVFKULWWH XQG )XQNWLRQHQ LQ QHX PRGHOOLHUWH $XIJDEHQ LQWHJULHUW E]Z ]XVDPPHQJHIDW ]XP
]ZHLWHQ KDEHQ VLFK GXUFK 'HOHJDWLRQ YRQ 9HUDQWZRUWXQJ XQG GHV +LHUDUFKLHDEEDXV (QWVFKHL
GXQJVVSLHOUlXPH HUZHLWHUW ,Q GHQ SXEOLNXPVLQWHQVLYHQ %HUHLFKHQ OlW VLFK HLQ 7UHQG ]XU NXQ
GHQEH]RJHQHQ .RPSOHWWEHDUEHLWXQJ HUNHQQHQ ,P =XVDPPHQKDQJ GDPLW ILQGHQ VLFK DXFK $Q
VlW]H ]XU hEHUIKUXQJ XPIDVVHQGHU =XVWlQGLJNHLWHQ LQ GLH 9HUDQWZRUWXQJ YRQ $UEHLWVJUXSSHQ
GLH DOV DQ]XVWUHEHQGHV /HLWELOG GHU $UEHLWVRUJDQLVDWLRQ DXFK LP |IIHQWOLFKHQ 6HNWRU JHOWHQ *H
QHUHOO OlW VLFK MHGRFK IHVWVWHOOHQ GD GLH $XIJDEHQHUZHLWHUXQJ QXU EHJUHQ]W PLW HLQHU $XVZHL
WXQJ HQWVSUHFKHQGHU +DQGOXQJVVSLHOUlXPH YHUNQSIW LVW GLH +LHUDUFKLH LVW LQ GHU 2UJDQLVDWLRQ
LPPHU QRFK DXVJHSUlJW 9RUKHUUVFKHQG LVW LQ GLHVHU 3KDVH GLH (QWZLFNOXQJ YRQ UHVWULNWLY RUJDQL
VLHUWHQ 7HDPV LQ .RPELQDWLRQ PLW GHXWOLFK HUK|KWHQ /HLVWXQJVYRUJDEHQ GLH LQ ]ZHL 9DULDQWHQ
HLQHV DUEHLWVRUJDQLVDWRULVFKHQ .RQVHUYDWLVPXV LQ (UVFKHLQXQJ WUHWHQ GLH 9HUKDIWXQJ LQ EUR
NUDWLHW\SLVFKHQ $QIRUGHUXQJVVWUXNWXUHQ XQG $UEHLWVZHLVHQ HLQHUVHLWV GLHV YRU DOOHP LP NRQWL
QHQWDOHXURSlLVFKHQ XQG VNDQGLQDYLVFKHQ %HUHLFK VRZLH LQ QHRWD\ORULVWLVFKHQ )RUPHQ GHU $U
EHLWVRUJDQLVDWLRQ LQ DQJHOVlFKVLVFKHQ /lQGHUQ XQG LQ /LQN|SLQJ 6FKZHGHQ XQWHU GHQ %HGLQ
JXQJHQ HLQHU ZHLWJHKHQGHQ )OH[LELOLVLHUXQJ GHV 3HUVRQDOHLQVDW]HV XQG HUKHEOLFK KRFK JHVHW]WHU
/HLVWXQJVYRUJDEHQ
 3UR]HYHUEHVVHUXQJ GXUFK 3HUVRQDO XQG 2UJDQLVDWLRQVHQWZLFNOXQJ
,QQHUKDOE GHU ]ZHLWHQ 3KDVH ² GLH JHJHQZlUWLJ GDV 5HIRUPJHVFKHKHQ GRPLQLHUW ² YROO]LHKW VLFK
GHU :DQGHO YRQ GHU ELQQHQRUJDQLVDWRULVFKHQ /RJLN GHU 9HUlQGHUXQJ KLQ ]X HLQHU H[WHUQHQ 2UL
HQWLHUXQJ GHV :DQGHOV EHL GHU GHU .XQGH XQG GLH 1XW]HULQ |IIHQWOLFKHU 'LHQVWOHLVWXQJHQ HLQHU
VHLWV ZLH DXFK GLH ,QWHUHVVHQ GHU %UJHUVFKDIW LQ GHQ 0LWWHOSXQNW UFNHQ 'DQHEHQ JDE HV+LQ
ZHLVH XQG %HOHJH GDIU GD QHJDWLYH (IIHNWH GHU SHUVRQDOSROLWLVFKHQ 9HUVlXPQLVVH DXI GHU $U
EHLWVHEHQH ]X NXPXOLHUHQ EHJDQQHQ (V RIIHQEDUWH VLFK HLQ YHUJOHLFKVZHLVH JURHV 3RWHQWLDO DQ
$UEHLWVXQ]XIULHGHQKHLW PLW HLQHU QXU EHGLQJWHQ $N]HSWDQ] E]Z 8QWHUVWW]XQJ GHV :DQGHOV
$XFK HLQH ]X JHULQJH DNWLYH (LQEH]LHKXQJ GHU %HVFKlIWLJWHQ LQ GHQ :DQGOXQJVSUR]H ZXUGH KLHU
XQG GRUW NULWLVFK YHUPHUNW
,Q GLHVHU ]ZHLWHQ 3KDVH VHW]WHQ LQ DOOHQ 6WlGWHQ LQ XQWHUVFKLHGOLFKHU %UHLWH XQG 7LHIH HLQH
5HLKH YRQ ELQQHQ XQG DXHQRULHQWLHUWHQ ,QLWDWLYHQ HLQ GLH GDUDXI DE]LHOHQ GLH /HLVWXQJVIlKLJ
NHLW XQG GLH /HLVWXQJVSUR]HVVH LP 5DKPHQ GHU QHXHQ RUJDQLVDWRULVFKHQ 6WUXNWXUHQ DXI HLQH H[
SOL]LWH .XQGHQRULHQWLHUXQJ KLQ ]X RSWLPLHUHQ -HQVHLWV GHU GDPLW YHUEXQGHQHQ MH VSH]LILVFKHQ
6FKZHUSXQNWVHW]XQJHQ XQG 3ULRULWlWHQ JHKW HV LQ GLHVHU 3KDVH GHU .XQGHQRULHQWLHUXQJ LQ DOOHQ
6WlGWHQ XP GUHL $VSHNWH GLH ,QWHUHVVHQ %HGUIQLVVH XQG 3UlIHUHQ]HQ GHU .XQGHQ E]Z 1XW]H
ULQQHQ ]X HUPLWWHOQ YJO 2SSHQ D GLH (UJHEQLVVH LQQHUKDOE GHU 2UJDQLVDWLRQ ]X YHUEUHLWHQ
XQG HQWVSUHFKHQGH $NWLYLWlWHQ ]X SODQHQ XQG XP]XVHW]HQ GLH JHHLJQHW VLQG GLH /HLVWXQJVIlKLJ
NHLW GHU *HVDPWRUJDQLVDWLRQ GHPHQWVSUHFKHQG ]X YHUEHVVHUQ ,Q GHQ PHLVWHQ 6WlGWHQ ZLUG GDEHL
EHU GLH H[WHUQH DXFK GLH LQWHUQH .XQGHQSHUVSHNWLYH ÅQH[W SURFHVV LV \RXU FXVWRPHU´ LQ GDV
=HQWUXP JHUFNW
5HVWUXNWXULHUXQJ GHU NRPPXQDOHQ 'LHQVWOHLVWXQJVSURGXNWLR 
'LH *HJHQVWDQGVEHUHLFKH GHU (QWZLFNOXQJV XQG 9HUEHVVHUXQJVLQLWLDWLYHQ EH]LHKHQ VLFK DXI
GLH JHVDPWH 3DOHWWH YRQ 6WUXNWXUHQ 1RUPHQ 9HUIDKUHQ XQG 5HVVRXUFHQ GHU 'LHQVWOHLVWXQJV
SURGXNWLRQ ZLH DEHU DXFK GLH 9HUEHVVHUXQJ GHU (QGSURGXNWH VHOEVW RGHU GLH (QWZLFNOXQJ QHXHU
'LHQVWOHLVWXQJVDQJHERWH 9RUKHUUVFKHQGH 3ULQ]LSLHQ GLHVHU ,QLDWLYHQ EDVLHUHQ DXI 4XDOLWlWVPD
QDJHPHQWDQVlW]HQ VLH VLQG SDUWL]LSDWLY EHUHLFKVEHUJUHLIHQG XQG OHUQRULHQWLHUW JHVWDOWHW
 5DGLNDOH 3UR]HHUQHXHUXQJ
9RU GHP +LQWHUJUXQG HLQHV UDGLNDO YHUlQGHUWHQ 2UJDQLVDWLRQVXPIHOGHV KDW GHU ]XQHKPHQGH
:HWWEHZHUEVGUXFN GHP QXQ DXFK YHUVFKLHGHQH |IIHQWOLFKH /HLVWXQJVDQELHWHU DXVJHVHW]W VLQG LQ
DOOHUMQJVWHU =HLW HLQH GULWWH 6WXIH GHU 2UJDQLVDWLRQVUHIRUP KHUYRUJHEUDFKW GLH DOV JUXQGOHJHQGH
3UR]HHUQHXHUXQJ DOV UDGLNDOHU %UXFK PLW GHP %LVKHULJHQ JHNHQQ]HLFKQHW ZHUGHQ NDQQ GLH
GHXWOLFKH (OHPHQWH GHV 5HHQJLQHHULQJ DXIZHLVW %XFKDQDQ 
,P .HUQ JHKW HV XP GLH VWDQGRUWJHEXQGHQH RGHU VWDQGRUWYHUWHLOWH 1HX]XVDPPHQVHW]XQJ XQG
2SWLPLHUXQJ DUEHLWVWHLOLJHU /HLVWXQJVSUR]HVVH =LHOH VLQG GDEHL GLH ZHLWJHKHQGH 5HGX]LHUXQJ GHU
%HDUEHLWXQJVVWDWLRQHQ ² ZHQQ P|JOLFK DXI HLQH HLQ]LJH GHQQ 6FKQLWWVWHOOHQ EULQJHQ GLH *HIDKU
YRQ )HKOHUQ XQG $EVWLPPXQJVSUREOHPHQ PLW VLFK ² VRZLH GLH 9HUEHVVHUXQJ YRQ 'XUFKODXI]HL
WHQ GXUFK 9HU]LFKW DXI .RQWUROOHQ XQG SDUDOOHOH %HDUEHLWXQJ
2EZRKO GLHVH 3KDVH GHU 3UR]HHUQHXHUXQJ GLH 3KDVH GHU 3UR]HYHUEHVVHUXQJ EHUODJHUW
JUHQ]W VLH VLFK GHXWOLFK YRQ GHQ EHLGHQ DQGHUHQ 3KDVHQ DE 0LW GHU NODUHQ H[WHUQHQ 2ULHQWLHUXQJ
ZLUG GDEHL GHU .XQGHQQXW]HQ DOV REHUVWH 0D[LPH GHU 5HRUJDQLVDWLRQ LQWHUQDOLVLHUW +LHU EHVWHKW
HLQH GHU JU|WHQ +HUDXVIRUGHUXQJHQ GHV 9HUZDOWXQJVXPEDXV ,Q HWZD GHU +lOIWH GHU 6WlGWH KD
EHQ ZLU HLQ]HOQH $QVlW]H HLQHV VROFKHQ 3UR]HUHHQJLQHHULQJ YRUJHIXQGHQ W\SLVFKH 0HUNPDOH
GHU EHWUHIIHQGHQ $XIJDEHQEHUHLFKH ZDUHQ KRKH .RPSOH[LWlW GHU 3UR]HVVH KRKH $QIRUGHUXQJHQ
DQ )OH[LELOLWlW VRZLH DQ ]HLWOLFKH =XYHUOlVVLJNHLW 'LH /RJLN GHU 3UR]HHUQHXHUXQJ EHU %HUHLFKV
JUHQ]HQ KLQZHJ VHW]W GDPLW HLQHQ GUDPDWLVFKHQ .XOWXUZDQGHO XQG HQWVSUHFKHQGH 9HUKDOWHQVlQ
GHUXQJ YRQ DGPLQLVWUDWLYHQ (QWVFKHLGXQJVWUlJHUQ XQG 0LWDUEHLWHUQ YRUDXV PLQGHVWHQV DEHU
PX VLH GLHVH '\QDPLN LQ *DQJ VHW]HQ ZHQQ 9HUEHVVHUXQJHQ ÅXP *U|HQRUGQXQJHQ´ HUUHLFKW
ZHUGHQ VROOHQ
'LH ELVKHULJHQ 5HDOHQWZLFNOXQJHQ LQ LQWHUQDWLRQDOHQ LQQRYDWLYHQ .RPPXQHQ KDEHQ WLHIJUHL
IHQGH 9HUlQGHUXQJHQ KHUYRUJHEUDFKW 'DEHL VLQG LQ GHQ HLQ]HOQHQ .RPPXQHQ 8QWHUVFKLHGH LQ
GHU 5HLFKZHLWH XQG 7LHIH GHU 9HUlQGHUXQJ IHVW]XVWHOOHQ (LQLJH GHU 6WlGWH EHZHJHQ VLFK EHUHLWV
LQ GHU GULWWHQ 3KDVH GHU 3UR]HHUQHXHUXQJ XQG VHKHQ VLFK PLW GHU JURHQ $XIJDEH GHV .XOWXU
ZDQGHOV LQQHUKDOE GHU 2UJDQLVDWLRQ NRQIURQWLHUW ZlKUHQG HLQLJH .RPPXQHQ DXI GHP HUUHLFK
WHQ 1LYHDX GHU 5HVWUXNWXULHUXQJ VWDJQLHUHQ 2EJOHLFK LQ YLHOHQ XQWHUVXFKWHQ 6WlGWHQ HLQ 5FNIDOO
LQ EURNUDWLVFKH 6WUXNWXUHQ XQG 3UR]HVVH XQZDKUVFKHLQOLFK HUVFKHLQW LVW HLQH QDFKKDOWLJH )OH[L
ELOLVLHUXQJ XQG /HUQIlKLJNHLW QRFK QLFKW NRQVROLGLHUW
 9DULDQWHQ YRQ :HWWEHZHUE XQG .XQGHQRULHQWLHUXQJ
:HWWEHZHUE XQG .XQGHQRULHQWLHUXQJ EHVLW]HQ IU GLH ]ZHLWH XQG GULWWH 3KDVH GHU 3UR]HQHXJH
VWDOWXQJ LQ LQQRYDWLYHQ .RPPXQHQ HLQH KHUDXVUDJHQGH %HGHXWXQJ IU GLH (WDEOLHUXQJ GHU $Q
SDVVXQJV XQG /HUQIlKLJNHLW GHU .RPPXQDOYHUZDOWXQJ
 :HWWEHZHUEVSROLWLN DOV 0RWRU GHU 9HUlQGHUXQJ
=LHO GHU :HWWEHZHUEVHLQIKUXQJ LVW HV GLH RUJDQLVDWRULVFKHQ SHUVRQDOSROLWLVFKHQ XQG WHFKQL
VFKHQ 9RUDXVVHW]XQJHQ ]XU 9HUEHVVHUXQJ GHU 3URGXNWLYLWlW GHU 4XDOLWlWVVWHLJHUXQJ XQG GHU
6WlUNXQJ GHU .XQGHQRULHQWLHUXQJ VRZLH GHU 5HGX]LHUXQJ GHU 3URGXNWLRQV]HLWHQ ]X VFKDIIHQ
:HWWEHZHUE LVW GDEHL QLFKW LQ HUVWHU /LQLH =LHO GHU 5HVWUXNWXULHUXQJ VRQGHUQ ,QVWUXPHQW :HWW
EHZHUE EHVLW]W YHUVFKLHGHQH )XQNWLRQHQ YRQ GHQHQ ]ZHL LP 3UR]H GHU /HLVWXQJVYHUEHVVHUXQJ
EHVRQGHUV UHOHYDQW VLQG =XP HLQHQ EHZLUNW GHU :HWWEHZHUEVSUR]H GLH ODXIHQGH IOH[LEOH $Q
SDVVXQJ GHU 3URGXNWLRQ LQ GLH 1DFKIUDJHVWUXNWXU XQG GLHQW VRPLW GHP 6WUXNWXUZDQGHO ]XP DQ
GHUHQ EHVFKOHXQLJW :HWWEHZHUE GLH 'XUFKVHW]XQJ YRQ 3URGXNW XQG 3URGXNWLRQVSUR]HLQQRYD
WLRQHQ .DQW]HQEDFK  'LH 2ULHQWLHUXQJ DXI .XQGHQ DOV .RQVXPHQWHQ LVW NDXVDO PLW :HWW
 0 2SSHQ XQG $ :HJHQHU
EHZHUE YHUEXQGHQ ,Q GHU .RPPXQDOYHUZDOWXQJ KDEHQ VLFK YHUVFKLHGHQH *HVWDOWXQJVYDULDQWHQ
YRQ :HWWEHZHUE KHUDXVJHELOGHW ZLH /HLVWXQJVYHUJOHLFKH .RQWUDNWH XQG 0DUNWWHVWV 'LH 6WLPX
OLHUXQJ YRQ $QSDVVXQJVSUR]HVVHQ GXUFK PDUNWOLFKH E]Z PDUNWlKQOLFKH 0HFKDQLVPHQ HUIROJW LQ
DOOHQ 'LHQVWOHLVWXQJVEHUHLFKHQ .ULWHULXP IU GLH :DKO HLQHU EHVWLPPWHQ )RUP GHV :HWWEHZHUEV
LVW LQVEHVRQGHUH GLH $QELHWHUVWUXNWXU LQ VSH]LILVFKHQ %HUHLFKHQ (PSLULVFK ZLUG GHXWOLFK GD
PDUNWOLFKHU :HWWEHZHUE YRU DOOHP LQ 7lWLJNHLWVEHUHLFKHQ SRSXOlU LVW ² XQG ZHLWHU DXVJHZHLWHW
ZLUG ² GLH XQPLWWHOEDU PDUNWIlKLJ VLQG GLH LQ JOHLFKHU RGHU lKQOLFKHU :HLVH EHUHLWV LP SULYDWHQ
6HNWRU SURGX]LHUW ZHUGHQ 6R LVW HLQ XQPLWWHOEDUHU 9HUJOHLFK GHU /HLVWXQJVSHUIRUPDQ] PLW SUL
YDWHQ 3URGX]HQWHQ P|JOLFK 'LHV VLQG YRU DOOHP WHFKQLVFKLQIUDVWUXNWXUHOOH 'LHQVWOHLVWXQJHQ GLH
]XGHP RKQH JU|HUH 7UDQVDNWLRQVNRVWHQ IU GHQ |IIHQWOLFKHQ $XIWUDJJHEHU DXFK YRQ NRPPHU
]LHOOHQ 8QWHUQHKPHQ EHUQRPPHQ ZHUGHQ N|QQWHQ 'HU YRUKDQGHQH 0DUNW ZLUG GDEHL JHQXW]W
XP HQWZHGHU /HLVWXQJHQ YRQ GHU (LJHQSURGXNWLRQ LQ DQGHUH (UVWHOOXQJVIRUPHQ ]X EHUIKUHQ
RGHU LQWHUQH 3URGXNWLYLWlWVVWHLJHUXQJHQ LP GLUHNWHQ /HLVWXQJVYHUJOHLFK PLW SULYDWHQ $QELHWHUQ ]X
HUP|JOLFKHQ
(LQH GHU LQWHUHVVDQWHVWHQ *HVWDOWXQJVYDULDQWHQ YRQ 3UR]HVVHQ GHU 9HUPDUNWOLFKXQJ LVW :HWW
EHZHUE ]ZLVFKHQ |IIHQWOLFKHQ XQG SULYDWHQ 'LHQVWOHLVWXQJVSURGX]HQWHQ ,Q 3KRHQL[ 86$ EH
ILQGHW VLFK GLH VWlGWLVFKH 0OODEIXKU LQ GLUHNWHU .RQNXUUHQ] ]X SULYDWHQ $QELHWHUQ 'DV VWlGWL
VFKH 0RQRSRO LVW GXUFK GLH $XVVFKUHLEXQJVSROLWLN GHU 6WDGW GXUFKEURFKHQ ZRUGHQ 'DV JHVDPWH
6WDGWJHELHW LVW LQ VLHEHQ 0OOEH]LUNH DXIJHWHLOW YRQ GHQHQ PD[LPDO YLHU YRQ SULYDWHQ 8QWHUQHK
PHQ EHWULHEHQ ZHUGHQ GLH DQGHUHQ MHGRFK YRQ GHU 6WDGW 'LH 6WDGW 3KRHQL[ DUJXPHQWLHUW GD
DXV PHKUHUHQ *UQGHQ |IIHQWOLFKHU 'LHQVWOHLVWXQJVDQELHWHU HUQVW]XQHKPHQGH .RQNXUUHQWHQ LP
:HWWEHZHUE EOHLEHQ VROOWHQ GD VLFK VRQVW DXIJUXQG GHU 0DUNWVWUXNWXU LP %HUHLFK GHU 0OODEIXKU
HLQ SULYDWHV 0RQRSRO ELOGHQ ZUGH :HWWEHZHUEHU VLQG LQ 3KRHQL[ OHGLJOLFK GUHL 8QWHUQHKPHQ
'HU |IIHQWOLFKH /HLVWXQJVDQELHWHU KDW LQ 3KRHQL[ GLH )XQNWLRQ GLH 0DUNWVWUXNWXU ]X YHUEHVVHUQ
UHJLRQDOH $EVSUDFKHQ ]ZLVFKHQ GHQ 8QWHUQHKPHQ ]X HQWNUlIWHQ XQG GLH 3UHLVH VR QLHGULJ ZLH
P|JOLFK ]X KDOWHQ 'DEHL SURILWLHUW GLH VWlGWLVFKH 0OODEIXKU LQWHUQ GXUFK GHQ NRQWLQXLHUOLFKHQ
=ZDQJ ]XU $XIUHFKWHUKDOWXQJ GHU /HLVWXQJVYHUEHVVHUXQJ XQG GHU 3URGXNWLYLWlW 'LH /HLVWXQJV
YHUEHVVHUXQJ ZLUG ]XVlW]OLFK GXUFK .XQGHQEHIUDJXQJHQ XQG NXQGHQGHILQLHUWH /HLVWXQJVVWDQ
GDUGV JHZlKUOHLVWHW .RQNXUUHQW LVW GLH 0OODEIXKU MHGRFK QXU GDQQ ZHQQ LKUH .RVWHQVWUXNWXU
lKQOLFK ]X GHU GHU SULYDWHQ 8QWHUQHKPHQ LVW ZDV GLH DXVIKUHQGH (LQKHLW GXUFK  %HQFKPDU
NLQJ PLW DQGHUHQ |IIHQWOLFKHQ $QELHWHUQ  0DUNWWHVWV PLW SULYDWHQ $QELHWHUQ XQG  VFKOLH
OLFK LP :HWWEHZHUE GXUFK GLH |IIHQWOLFKH $XVVFKUHLEXQJ EHZHLVHQ NDQQ $Q HLQH 3ULYDWLVLHUXQJ
GHU VWlGWLVFKHQ 0OODEIXKU RGHU HLQH YROOVWlQGLJH $XVODJHUXQJ GXUFK $XVVFKUHLEXQJHQ ZLUG LQ
3KRHQL[ QLFKW JHGDFKW GD DQVRQVWHQ GLH .RPPXQH DOV $XIWUDJJHEHU ZHQLJHU :DKOP|JOLFKNHLW
]ZLVFKHQ YHUVFKLHGHQHQ $QELHWHUQ KDW XQG GLH .RQWUROOH GHV 0DUNWHV YHUOLHUHQ ZUGH GLH VLH
VWHOOYHUWUHWHQG IU GLH %UJHU GHU 6WDGW ZDKUQLPPW LQVWLWXWLRQHOOHU .RQVXPHULVPXV QDFK 3IHI
IHU XQG &RRWH  GD EHL ]DKOUHLFKHQ WHFKQLVFKLQIUDVWUXNWXUHOOHQ /HLVWXQJHQ NHLQH :DKOP|J
OLFKNHLWHQ IU %UJHU EHVWHKHQ
'LHVHU SUDJPDWLVFKHQ 1XW]XQJ EHVWHKHQGHU $QELHWHUPlUNWH ]XU ELQQHQRUJDQLVDWRULVFKHQ
6WHLJHUXQJ YRQ (IIL]LHQ] XQG 3URGXNWLYLWlW VWHKHQ MHGRFK DXFK %HLVSLHOH JHJHQEHU EHL GHQHQ
GLH 1XW]XQJ YRQ ZHWWEHZHUEOLFKHQ ,QVWUXPHQWHQ ZLGHUVSUFKOLFKH (UJHEQLVVH HUJHEHQ KDEHQ
*UREULWDQQLHQ ]lKOW ]X GLHVHQ %HLVSLHOHQ 'XUFK GLH ]HQWUDOVWDDWOLFKH 3ROLWLN GHQ |IIHQWOLFKHQ
6HNWRU LQVJHVDPW ]XUFN]XGUlQJHQ ZDU HLQH DQJHPHVVHQH ORNDOH *HVWDOWXQJ YRQ :HWWEHZHUE
VSUR]HVVHQ QLFKW P|JOLFK .RPPXQHQ ZXUGHQ YHUSIOLFKWHW YRUJHJHEHQH 'LHQVWOHLVWXQJV XQG
7lWLJNHLWVEHUHLFKH YROOVWlQGLJ RGHU WHLOZHLVH |IIHQWOLFK DXV]XVFKUHLEHQ 'DEHL ZXUGHQ ZHGHU GLH
JHJHEHQHQ UHJLRQDOHQ $QELHWHUVWUXNWXUHQ EHUFNVLFKWLJW QRFK ZDU HV GHQ .RPPXQHQ DXIJUXQG
GHU GHWDLOOLVWLVFKHQ 9RUJDEHQ P|JOLFK VWUDWHJLVFKH 3DUWQHUVFKDIWHQ PLW HLQ]HOQHQ 3URGX]HQWHQ
HLQ]XJHKHQ ² ZHGHU PLW SULYDWHQ $QELHWHUQ QRFK PLW GHQ HLJHQHQ NRPPXQDOHQ (LQKHLWHQ 'DV
EULWLVFKH 0RGHOO YHUNDQQWH XQWHUVFKLHGOLFKH $XIWUDJJHEHU$XIWUDJQHKPHU%H]LHKXQJHQ ZLH VLH
LQ GHU SULYDWHQ ,QGXVWULH VHLW -DKU]HKQWHQ SUDNWL]LHUW ZHUGHQ 'LH 3UlIHUHQ] IU PDWHULHOOH 3ULYDWL
VLHUXQJ HUP|JOLFKWH NHLQH LQWHUQH 9HUEHVVHUXQJ QRFK VLQG GLH .RPPXQHQ LQ GHU /DJH GLH
5HVWUXNWXULHUXQJ GHU NRPPXQDOHQ 'LHQVWOHLVWXQJVSURGXNWLR 
3UHLVELOGXQJ ]X EHHLQIOXVVHQ 9HUPDUNWOLFKXQJ EHGHXWHWH LQ *UREULWDQQLHQ IDNWLVFK 3ULYDWLVLH
UXQJ QLFKW /HLVWXQJVYHUEHVVHUXQJ
%HVRQGHUH +HUDXVIRUGHUXQJHQ HUJHEHQ IU GLH .RQ]HSWLRQLHUXQJ ZHWWEHZHUEOLFKHU 0HFKD
QLVPHQ EHL GHU (UVWHOOXQJ YRQ 'LHQVWOHLVWXQJHQ LP 6R]LDO *HVXQGKHLWV XQG %LOGXQJVEHUHLFK
'HQQ XQWHU 5HQWDELOLWlWVJHVLFKWVSXQNWHQ LVW GLH *UXQGYHUVRUJXQJ GHU %HY|ONHUXQJ PLW SHUVR
QHQEH]RJHQHQ VR]LDOHQ 'LHQVWOHLVWXQJHQ IU SULYDWH $QELHWHU ZHQLJ DWWUDNWLY $OOHQIDOOV LP
+RFKOHLVWXQJVVHJPHQW KDEHQ VLFK IU 6HOEVW]DKOHU SULYDWH $QELHWHU HWDEOLHUW ]% 3ULYDWVFKXOHQ
-HQVHLWV GHU LQ GLHVHP 6HNWRU OlQGHUVSH]LILVFK LQ VHKU XQWHUVFKLHGOLFKHP 0DH HQJDJLHUWHQ Å1RW
IRUSURILW2UJDQLVDWLRQHQ´ KDQGHOWH HV VLFK DOVR ZHVHQWOLFK XP |IIHQWOLFKH 0RQRSROH 8P DXFK
KLHU GLH /HLVWXQJVRULHQWLHUXQJ GXUFK ZHWWEHZHUEOLFKH (OHPHQWH ]X VWlUNHQ ZXUGHQ VRJHQDQQWH
4XDVL0lUNWH LQ |IIHQWOLFKHU 5HJLH GXUFK 6SH]LIL]LHUXQJ HLJHQHU /HLVWXQJVSURILOH GHU HLQ]HOQHQ
$QELHWHU LP JOHLFKHQ 6HJPHQW XQG GXUFK *HZlKUXQJ RGHU (UZHLWHUXQJ LQGLYLGXHOOHU :DKOP|J
OLFKNHLWHQ IU GLH 1XW]HULQQHQ XQG .XQGHQ GLHVHU /HLVWXQJHQ JHELOGHW ,GHDOW\SLVFK WUHWHQ QXQ
GLH ² KLQVLFKWOLFK .RVWHQ XQG /HLVWXQJVYHUDQWZRUWXQJ ZHLWJHKHQG DXWRQRPHQ ² 6FKXOHQ .LQ
GHUWDJHVVWlWWHQ RGHU 3IOHJHHLQULFKWXQJHQ PLW LKUHP MHZHLOLJHQ P|JOLFKVW DWWUDNWLYHQ /HLVWXQJV
VSHNWUXP XQWHUHLQDQGHU LQ .RQNXUUHQ] XP SRWHQWLHOOH $EQHKPHU 'DV (QWVFKHLGXQJVYHUKDO
WHQ GHU .RQVXPHQWHQ LVW VRPLW VHOEVW HLQ ZLFKWLJHU 5FNNRSSOXQJVPHFKDQLVPXV EHU (UIROJ
RGHU $N]HSWDQ] GHU /HLVWXQJVJHVWDOWXQJ 0LW (LQIKUXQJ HUIROJVEH]RJHQHU %HPHVVXQJVNULWHULHQ
VFKOlJW VLFK HLQ HUIROJUHLFKHV 2SHULHUHQ ÅDP 0DUNW´ HQWVSUHFKHQG SRVLWLY LP %XGJHW GHV QlFK
VWHQ -DKUHV QLHGHU
(LQH NRQVHTXHQWH 8PVHW]XQJ GLHVHV Å3XEOLF &KRLFH´EDVLHUWHQ 0RGHOOV GHU 9HUPDUNWOLFKXQJ
GHV VR]LDOHQ 6HNWRUV LQVEHVRQGHUH LP DQJHOVlFKVLVFKHQ 5DXP KDW ]X HLQHU 5HLKH YRQ G\VIXQN
WLRQDOHQ 1HEHQHIIHNWHQ JHIKUW 6HKU JUXQGOHJHQGH NULWLVFKH (LQZlQGH ]% 3ROOLWW  5\DQ
 7KRPSVRQ  EH]LHKHQ VLFK HLQHUVHLWV DXI GLH GHP 1XW]HU RGHU .OLHQWHQ ]XJHZLHVHQH
5ROOH HLQHV VRXYHUlQHQ .RQVXPHQWHQ $XIJUXQG GHU ,QIRUPDWLRQVDV\PPHWULH LQVEHVRQGHUH EHL
NRPSOH[HQ SURIHVVLRQHOOHQ /HLVWXQJHQ ]XJXQVWHQ GHU ([SHUWHQ LVW GHU .RQVXPHQW DOOHQIDOOV EH
GLQJW LQ GHU /DJH GLH 4XDOLWlW XQWHUVFKLHGOLFKHU $QJHERWH ]X YHUJOHLFKHQ XQG GLH VHLQHQ %HGDU
IHQ ² QLFKW QXU VHLQHQ ZDKUJHQRPPHQHQ %HGUIQLVVHQ ² HQWVSUHFKHQGHQ /HLVWXQJHQ DXV]XZlK
OHQ 'DUEHU KLQDXV HQWVWQGHQ KRKH ,QIRUPDWLRQVNRVWHQ IU GLH /HLVWXQJVDGUHVVDWHQ ZREHL
GXUFK GLH GDIU HUIRUGHUOLFKHQ 5HVVRXUFHQ ZLH :LVVHQ =HLW XQG *HOG GLH VR]LDO XQG |NRQRPLVFK
%HVVHUJHVWHOOWHQ ZLHGHUXP LP 9RUWHLO VHLHQ =XJOHLFK LVW KLHULQ HLQH 3RODULVLHUXQJ GHU $QJHERWV
VWUXNWXUHQ DQJHOHJW PLW GHU Å([LW´2SWLRQ IU GLH 1XW]HU HQWZLFNHOQ VLFK +RFKOHLVWXQJVDQELHWHU
IU GLH SULYLOHJLHUWHQ 6FKLFKWHQ XQG 6HJPHQWH PLQGHUHU 4XDOLWlW IU GLH VR]LDO %HQDFKWHLOLJWHQ
YJO 2SSHQ D 'LHVHV 0RGHOO HQWKlOW DQGHUHUVHLWV ]XJOHLFK $QUHL]H IU GLH $QELHWHUVHLWH
]XP Å&UHDPLQJ´ GHU EHVRQGHUHQ 8PZHUEXQJ |NRQRPLVFK LQWHUHVVDQWHU .XQGHQJUXSSHQ
EHUGXUFKVFKQLWWOLFK NRRSHUDWLYH XQG ULVLNRDUPH .OLHQWHQ XQG ]XU $EZHKU P|JOLFKHU 3UR
EOHPNDQGLGDWHQ
8P GHUDUWLJH )HKOHQWZLFNOXQJHQ ]X YHUPHLGHQ KDEHQ YRU DOOHP VNDQGLQDYLVFKH 6WlGWH HLQHQ
ÅYRUVLFKWLJHQ´ (LQVDW] ZHWWEHZHUEOLFKHU (OHPHQWH JHZlKOW 'LH 6WDGW +lPHHQOLQQD )LQQODQG
EHLVSLHOVZHLVH KDW 4XDVL0lUNWH IU GLH %HUHLFKH 6FKXOHQ .LQGHUWDJHVVWlWWHQ XQG 3IOHJHHLQULFK
WXQJHQ EHUHLWV JHVFKDIIHQ XQG ZLOO GLHVH ZHLWHU DXVEDXHQ *UXQGVlW]OLFK ZLUG GDEHL GDV 1HEHQ
HLQDQGHU YRQ PHKUHUHQ VWlGWLVFKHQ XQG GHQ ZHQLJHQ SULYDWHQ /HLVWXQJVHUEULQJHUQ ZHQLJHU DOV
.RQNXUUHQ] GHQQ DOV NRPSOHPHQWlUHV 9HUKlOWQLV JHVHKHQ XQG HQWVSUHFKHQG JHVWDOWHW $OV NRP
SHWLWLYHU 0HFKDQLVPXV VLQG UHJHOPlLJH .RVWHQ XQG /HLVWXQJVYHUJOHLFKH HLQJHIKUW ZRUGHQ
'DEHL NRQNXUULHUHQ 'LHQVWOHLVWXQJVSURGX]HQWHQ LQ HUVWHU /LQLH ÅPLW VLFK VHOEVW´ LQGHP VLH GLH
HLJHQH (QWZLFNOXQJ LP =HLWYHUODXI YHUIROJHQ 9HUJOHLFKH PLW DQGHUHQ 3URGX]HQWHQ XQG GHP
VWlGWLVFKHP 'XUFKVFKQLWW ILQGHQ HEHQIDOOV VWDWW LQWUDNRPPXQDOHU 9HUJOHLFK 'LH ,QGLNDWR
UHQHQWZLFNOXQJ ]X .RVWHQ 3URGXNWLYLWlW XQG 4XDOLWlW IU DOOH (LQULFKWXQJHQ HUIROJWH LQ =XVDP
PHQDUEHLW PLW DQGHUHQ 6WlGWHQ VR GD DXFK LQWHUNRPPXQDOH 9HUJOHLFKH P|JOLFK VLQG (UJlQ]W
 ,Q GHQ DQJHOVlFKVLVFKHQ /lQGHUQ VLQG ]ZDU %LOGXQJ XQG *HVXQGKHLW QLFKW %HVWDQGWHLO GHV NRPPXQDOHQ $XIJDEHQVSHNWUXPV ,Q GLHVHQ 6HNWR
UHQ VLQG MHGRFK JOHLFKHUPDHQ 130EDVLHUWH 5HIRUPHQ LQLWLLHUW ZRUGHQ
 0 2SSHQ XQG $ :HJHQHU
ZHUGHQ GLHVH 9HUJOHLFKVGDWHQ GXUFK .XQGHQ XQG %HVFKlIWLJWHQEHIUDJXQJHQ GLH HV GHQ HLQ]HO
QHQ (UJHEQLV]HQWUHQ HUP|JOLFKW VSH]LILVFKH 6FKZDFKVWHOOHQ XQG 5FNVWlQGH ]X HUPLWWHOQ XP VR
JH]LHOW LQ 9HUEHVVHUXQJVPDQDKPHQ LQYHVWLHUHQ ]X N|QQHQ ,P Å:HWWEHZHUE GHU $UEHLWVHLQKHL
WHQ´ VROOHQ OHW]WHQGOLFK HLQ .OLPD XQG HLQ JHZLVVHU VR]LDOHU 'UXFN ]XU JOHLFKPlLJHQ 9HUEHVVH
UXQJ GHU .RVWHQVWUXNWXUHQ GHU 3URGXNWLYLWlW XQG GHU 4XDOLWlW DOOHU 'LHQVWOHLVWXQJHQ  DXFK XQG
JHUDGH EHL XQWHUVFKLHGOLFKHU 'LHQVWOHLVWXQJVSURILOJHVWDOWXQJ  JHVFKDIIHQ ZHUGHQ (V JHKW QLFKW
GDUXP Å6FKOHFKWOHLVWHU´ GXUFK :HWWEHZHUE ]X LVROLHUHQ RGHU DXV GHP 0DUNW ]X GUlQJHQ VRQ
GHUQ EHVRQGHUV GRUW ,QQRYDWLRQHQ ]XU /HLVWXQJVYHUEHVVHUXQJ DQ]XUHJHQ 'HPHQWVSUHFKHQG
ZLUG HEHQIDOOV PLW HUIROJVRULHQWLHUWHQ %XGJHWEHVWDQGWHLOHQ VSDUVDP H[SHULPHQWLHUW VLH KDEHQ
HKHU GHQ &KDUDNWHU YRQ $QHUNHQQXQJVSUlPLHQ
 .XQGHQRULHQWLHUXQJ DOV 0RWRU GHU 9HUlQGHUXQJ
$XV PDQDJHULDOLVWLVFKHU 3HUVSHNWLYH JHKW HV GDUXP GLH .XQGHQEHZHUWXQJHQ XQG SUlIHUHQ]HQ
]XP ]HQWUDOHQ %H]XJVSXQNW HLQHU XPIDVVHQGHQ 'LHQVWOHLVWXQJVRULHQWLHUXQJ LP 5HVWUXNWXULH
UXQJVSUR]H ]X PDFKHQ 'LHV JLOW LQVEHVRQGHUH IU ZHWWEHZHUEOLFK DJLHUHQGH 'LHQVWOHLVWXQJV
SURGX]HQWHQ GHUHQ .XQGHQRULHQWLHUXQJ HLQHQ ]HQWUDOHQ (UIROJVIDNWRU GDUVWHOOHQ NDQQ $EHU
DXFK LQ PRQRSROLVWLVFKHQ 6HNWRUHQ KDEHQ 6WlGWH HUNDQQW GD YRQ GHU 4XDOLWlW LKUHU /HLVWXQJV
DQJHERWH XQG LKUHV 6HUYLFH QLFKW QXU GLH :LUNVDPNHLW GHU ,PSOHPHQWDWLRQ SROLWLVFKHU 3URJUDP
PH DEKlQJW VRQGHUQ DXFK LKUH 3RVLWLRQ LP 6WDQGRUWZHWWEHZHUE EHL GHU 8QWHUQHKPHQVDQVLHG
OXQJ XQG LQ GHU $WWUDNWLYLWlWVNRQNXUUHQ] DOV :RKQRUW
8P GLH 5HVSRQVLYLWlW GHU 9HUZDOWXQJ JHJHQEHU LKUHU 8PZHOW ]X HUK|KHQ PVVHQ %HGDUIH
(UZDUWXQJHQ XQG (LQVFKlW]XQJHQ GHU .XQGLQQHQ XQG 1XW]HU ]XQlFKVW GLQJIHVW JHPDFKW ZHU
GHQ 'HU (LQVDW] H[SHUWHQ]HQWULHUWHU XQG VWDQGDUGLVLHUWHU 0DUNWIRUVFKXQJVLQVWUXPHQWH ]X GLH
VHP =ZHFN GRPLQLHUHQ HLQGHXWLJ LQ GHU XQWHUVXFKWHQ 6WlGWHQ 2SSHQ D +LHU]X ]lKOHQ
QHEHQ %HIUDJXQJHQ YRQ %UJHULQQHQ XQG .XQGHQ %HVFKZHUGH XQG 9RUVFKODJVV\VWHPH VRZLH
,QDQVSUXFKQDKPHDQDO\VHQ 'LH *UHQ]HQ GLHVHV 6WDQGDUGVHWV DQ ,QVWUXPHQWHQ LQVEHVRQGHUH IU
HUQVWKDIWH %HPKXQJHQ XP VWUXNWXUHOOHQ :DQGHO XQG JUXQGOHJHQGHUH 4XDOLWlWVYHUEHVVHUXQJHQ
MHQVHLWV GHU %HKHEXQJ HLQ]HOQHU HNODWDQWHU 0lQJHO XQG )HKOOHLVWXQJHQ ZXUGHQ MHGRFK EDOG RIIHQ
VLFKWOLFK 'LH .XQGHQ ZHUGHQ ]X 'DWHQOLHIHUDQWHQ GLH NHLQHQ (LQIOX DXI GLH *HVWDOWXQJ GHV
,QVWUXPHQWHV XQG GLH 1XW]XQJ GHU (UJHEQLVVH KDEHQ $QJHOHJW LVW KLHULQ GLH 0|JOLFKNHLW V\P
EROLVFK .XQGHQRULHQWLHUXQJ ]X GRNXPHQWLHUHQ 5HDNWLYH 9HUIDKUHQ VLQG ZHLWJHKHQG EHVFKUlQNW
DXI EHREDFKWEDUH 0HUNPDOH YRQ 4XDOLWlW (OHPHQWH YRQ 6WUXNWXU XQG 3UR]HTXDOLWlW EOHLEHQ
GDJHJHQ YHUERUJHQ VR GD VLFK QXU EHGLQJW JHVWDOWXQJVUHOHYDQWH +LQZHLVH IU XPIDVVHQGH 9HU
EHVVHUXQJVSUR]HVVH HUPLWWHOQ ODVVHQ (EHQVR LVW KLHULQ GLH $XVEOHQGXQJ VSH]LILVFKHU %HY|ONH
UXQJVJUXSSHQ ZLH 6HQLRUHQ .LQGHU RGHU %HKLQGHUWH XQG GHUHQ ,QWHUHVVHQ XQG 3UlIHUHQ]HQ DQ
JHOHJW ² *UXSSHQ GLH LQ EHVRQGHUHP 8PIDQJ DXI |IIHQWOLFKH /HLVWXQJHQ DQJHZLHVHQ VLQG 9HU
VFKLHGHQH 6WlGWH KDEHQ GHPHQWVSUHFKHQG HLQH 0RGHUQLVLHUXQJ LKUHV ,QVWUXPHQWDULXPV YRUJH
QRPPHQ
(LQ %HLVSLHO DXIJHNOlUWHU 1XW]XQJ TXDQWLIL]LHUEDUHU %UJHU XQG 1XW]HULQIRUPDWLRQHQ ]XU
/HLVWXQJVYHUEHVVHUXQJ ELHWHW GLH QHXVHHOlQGLVFKH 6WDGW &KULVWFKXUFK +LHU GLHQHQ %UJHUEHIUD
JXQJHQ QLFKW QXU GD]X GLH =XIULHGHQKHLW GHU %UJHU PLW |IIHQWOLFKHQ 'LHQVWOHLVWXQJHQ DE]XIUD
JHQ HV VROOHQ DXFK DOWHUQDWLYH 3URGXNWH XQG 'LHQVWOHLVWXQJHQ YRUJHVFKODJHQ XQG EHZHUWHW ZHU
GHQ (LQ 6FKZHUSXQNW OLHJW DXFK DXI 1LFKW1XW]HUQ XQG XQ]XIULHGHQHQ %UJHUQ XP 9HUEHVVH
UXQJHQ DP 3URGXNW ² HLQVFKOLHOLFK GHU $XIJDEH GHU 3URGXNWLRQ ² XQG GHQ LQWHUQHQ /HLVWXQJV
SUR]HVVHQ ]X HUP|JOLFKHQ ,P %HUHLFK GHU 6WUDHQEDXYHUZDOWXQJ ]XP %HLVSLHO GLH WUDGLWLRQHOO
DXVVFKOLHOLFK WHFKQLVFKSURIHVVLRQHOOH 4XDOLWlWVVWDQGDUGV EHUFNVLFKWLJWH ZHUGHQ VHLWKHU YHU
PLWWHOW EHU 1XW]HUEHIUDJXQJHQ NXQGHQEH]RJHQH 6WDQGDUGV XQG 3ULRULWlWHQ LQ GLH 6DQLHUXQJV
SODQXQJ YRQ 6WUDHQ LQWHJULHUW *UXQGODJH IU VSH]LILVFKH 1XW]HUEHIUDJXQJHQ ELOGHQ )XJlQJHU
5DGIDKUHU 2PQLEXVIDKUHU 7D[LIDKUHU XQG DQGHUH UHOHYDQWH 1XW]HUJUXSSHQ 'LH VSH]LILVFKHQ
1XW]HUZQVFKH ZHUGHQ QLFKW DJJUHJLHUW VRQGHUQ VWHKHQ GHU 9HUZDOWXQJ DOV 2ULHQWLHUXQJ IU
]LHOJUXSSHQRULHQWLHUWH 0DQDKPHQ ]XU 9HUIJXQJ 'LH )UDJHIRUPXOLHUXQJ HUIROJW KLHU GXUFK
)RNXVJUXSSHQ LQ GHQHQ DOOH 1XW]HU YHUWUHWHQ VLQG =XVlW]OLFK ZHUGHQ |IIHQWOLFKH XQG SULYDWH
5HVWUXNWXULHUXQJ GHU NRPPXQDOHQ 'LHQVWOHLVWXQJVSURGXNWLR 
8QWHUQHKPHQ DOV SRWHQWLHOOH $XIWUDJQHKPHU LQ GHQ 3ODQXQJVSUR]H LQWHJULHUW 'LH UHJHOPlLJ
DXI YHUVFKLHGHQHQ (EHQHQ JHVDPPHOWHQ ,QIRUPDWLRQHQ ZHUGHQ DOV 4XHOOH NRQWLQXLHUOLFKHU 3UR
]H XQG 6WUXNWXUYHUEHVVHUXQJHQ LQWHUQ EHDUEHLWHW XQG XPJHVHW]W
'LH *UHQ]HQ TXDQWLWDWLYHU 0DUNWIRUVFKXQJVLQVWUXPHQWH VFKODJHQ EHVRQGHUV EHL NRPSOH[HQ
SHUVRQHQEH]RJHQHQ 'LHQVWOHLVWXQJHQ GXUFK EHL GHQHQ HLQH 9LHO]DKO YRQ 4XDOLWlWVGLPHQVLRQHQ
YHUVFKLHGHQHU 7HLOOHLVWXQJHQ EHUFNVLFKWLJW ZHUGHQ PX XP SUREOHPO|VXQJVUHOHYDQWH ,QIRUPD
WLRQHQ ]X HUKDOWHQ (LQLJH 6WlGWH KDEHQ GDKHU EHVRQGHUV IU GLH VR]LDOHQ 'LHQVWH PHWKRGHQSOX
UDOLVWLVFKH 6R]LDOIRUVFKXQJVDQVlW]H YJO 2SSHQ E HQWZLFNHOW GLH DXI HLQ 0HWKRGHQPL[ DXV
TXDQWLIL]LHUHQGHQ XQG TXDOLWDWLYHQ ,QVWUXPHQWHQ VHW]HQ 'HU (LQVDW] VRJHQDQQWHU ÅZHLFKHU´ 9HU
IDKUHQ ZLH RIIHQH ,QWHUYLHZV *UXSSHQGLVNXVVLRQHQ RGHU %HREDFKWXQJ XQG GDV ([SHULPHQWLHUHQ
PLW 9LVXDOLVLHUXQJVWHFKQLNHQ ² VR ]HLJWH VLFK YLHOIDFK ² HUEULQJW VRZRKO HLQH K|KHUH 'HWDLOJH
QDXLJNHLW IU 6WlUNHQ6FKZlFKHQDQDO\VHQ DOV DXFK HLQ )HHGEDFN YRQ EOLFKHUZHLVH QLFKW RGHU
VFKZDFK UHSUlVHQWLHUWHQ %HY|ONHUXQJVVHJPHQWHQ ,Q /LQN|SLQJ 6FKZHGHQ LVW ]XP %HLVSLHO HLQH
(YDOXDWLRQVVWXGLH GHU 5HRUJDQLVDWLRQ GHU KlXVOLFKHQ %HWUHXXQJVGLHQVWH YRQ 6HQLRUHQ XQG %H
KLQGHUWHQ YRUJHQRPPHQ ZRUGHQ 8QWHU DQGHUHP VWDQGHQ GLH (IIHNWH GHV :DQGHOV DXI VR]LDOH
*HUHFKWLJNHLW XQG (LQIOXP|JOLFKNHLWHQ GHU 1XW]HU DXI GLH $QJHERWVVWUXNWXUHQ VRZLH DXI GLH
5FNNRSSOXQJV XQG 'LDORJSUR]HVVH ]ZLVFKHQ GHQ EHWHLOLJWHQ $NWHXUVJUXSSHQ LP 9RUGHUJUXQG
GHV ,QWHUHVVHV 'LH (UZDUWXQJHQ GHU .OLHQWHQ DQ GLH XQG LKUH (UIDKUXQJHQ PLW GHQ 9HUlQGHUXQ
JHQ GHU KlXVOLFKHQ 9HUVRUJXQJ ZXUGHQ QHEHQ XPIDVVHQGHQ ,QWHUYLHZV DXI DOOHQ (EHQHQ GHU DP
/HLVWXQJVSUR]H EHWHLOLJWHQ %HVFKlIWLJWHQ V\VWHPDWLVFK GXUFK JDQ]WlJLJH %HJOHLWXQJHQ YRQ
+DXVEHVXFKHQ VRZLH ,QWHUYLHZV XQG LQIRUPHOOH *HVSUlFKH PLW GHQ 3IOHJHEHGUIWLJHQ XQG LKUHQ
$QJHK|ULJHQ PLWHLQEH]RJHQ $XI GLHVH :HLVH OLHHQ VLFK XQHUZQVFKWH 1HEHQHIIHNWH GHV 0R
GHUQLVLHUXQJVSUR]HVVHV HUPLWWHOQ XQG 9RUVFKOlJH ]X LKUHU %HVHLWLJXQJ HQWZLFNHOQ 6ROFKH 0XO
WLDNWHXUVDQVlW]H VFKHLQHQ LQ EHVRQGHUHP 0DH JHHLJQHW GDV LQVWLWXWLRQHOOH XQG OHEHQVZHOWOLFKH
8PIHOG PLWHLQ]XEH]LHKHQ GHQ VR]LDOHQ .RQWH[W DE]XELOGHQ LQ GHVVHQ 5DKPHQ GLH RIWPDOV YHU
NHWWHWHQ (LQ]HOOHLVWXQJHQ NRSURGX]LHUW JHQXW]W EHZHUWHW XQG ZLUNVDP ZHUGHQ
'LH HKHPDOV EHUZLHJHQG UHFKWOLFK JHVWHXHUWH LQSXWRULHQWLHUWH YRQ 3URIHVVLRQHQ GRPLQLHU
WH XQG W\SLVFKHUZHLVH RKQH QHQQHQVZHUWH %HUFNVLFKWLJXQJ YRQ 5FNNRSSOXQJVSUR]HVVHQ DXV
GHU 8PZHOW EHVWLPPWH 3URGXNWLRQ YRQ 6WDQGDUGGLHQVWOHLVWXQJHQ KDW GXUFK GLH .XQGHQRULHQWLH
UXQJ HLQH HUKHEOLFKH 9HUlQGHUXQJ HUIDKUHQ 'LH %HUFNVLFKWLJXQJ NXQGHQVSH]LILVFKHU ,QWHUHVVHQ
EH]LHKW VLFK QLFKW QXU DXI 0HQJH XQG 'DUELHWXQJ VSH]LILVFKHU 'LHQVWOHLVWXQJHQ VRQGHUQ DXFK
DXI )RUPHQ XQG DXI LQVEHVRQGHUH 3UR]HVVH GHU /HLVWXQJVHUVWHOOXQJ ELV KLQ ]XU $XIJDEHQNULWLN
XQG 3ULRULWlWHQVHW]XQJ 'LH SDVVLYH RGHU UHDNWLYH 5ROOH GHU $GUHVVDWHQ XQG $EQKHPHU |IIHQWOL
FKHU /HLVWXQJHQ LVW LQ GLH 5ROOH HLQHV PLWJHVWDOWHQGHQ .RRSHUDWLRQVSDUWQHUV WUDQVIRUPLHUW ZRU
GHQ $XFK GLH LQ GHQ .RPPXQHQ SUDNWL]LHUWHQ )RUPHQ GHU :HWWEHZHUEVSROLWLN GLHQHQ YRUUDQ
JLJ GHU 2SWLPLHUXQJ GHU /HLVWXQJVSUR]HVVH ZREHL GLH :DKO GHU :HWWEHZHUEVIRUPHQ XQG ²LQ
VWUXPHQWH EHUZLHJHQG SUDJPDWLVFK XQG ZHQLJHU LGHRORJLVFK HUIROJWH
(LQH HLQKHLWOLFKH *HVWDOWXQJ XQWHUVFKLHGOLFKHU /HLVWXQJVSUR]HVVH QDFK HLQHP HLQ]LJHQ /HLWELOG
GHU :HWWEHZHUEV RGHU 4XDOLWlWVRULHQWLHUXQJ ZLUG GDEHL ]XPHLVW QLFKW DQJHVWUHEW ,Q GHQ LQQR
YDWLYHQ .RPPXQHQ JHKW HV YLHOPHKU GDUXP MHZHLOV DQJHPHVVHQH )RUPHQ GHU /HLVWXQJVSUR]HVV
JHVWDOWXQJ ]X HQWZLFNHOQ 'DEHL LVW GHXWOLFK JHZRUGHQ GD HV NHLQHQ %HUHLFK GHU .RPPXQDO
YHUZDOWXQJ JLEW GHU GLHVHQ 0DQDKPHQ ]XU 5HVWUXNWXULHUXQJ GHU /HLVWXQJVSUR]HVVH JUXQGVlW]
OLFK QLFKW ]XJlQJOLFK LVW 8QWHUVFKLHGH HUJHEHQ VLFK DOOHQIDOOV KLQVLFKWOLFK GHU ZHWWEHZHUEOLFKHQ
0HFKDQLVPHQ XQG 3DUDPHWHU VRZLH GHU .XQGHQUROOH GLH %UJHU LQGLYLGXHOOH .RQVXPHULVPXV
XQG 9HUZDOWXQJ LQVWLWXWLRQHOOHU .RQVXPHULVPXV EHL GHU NRQWLQXLHUOLFKHQ 9HUEHVVHUXQJ GHU
/HLVWXQJVSUR]HVVH HLQQHKPHQ
 0 2SSHQ XQG $ :HJHQHU
 1DFKKROHQGH 0RGHUQLVLHUXQJ LQ 'HXWVFKODQG
1DFKIROJHQG ZHUGHQ GLH (QWZLFNOXQJVOLQLHQ GHV ÅGHXWVFKHQ 0RGHOOV´ |IIHQWOLFKHU 'LHQVWOHL
VWXQJVSURGXNWLRQ GLH 6WlUNHQ XQG 6FKZlFKHQ VHLQHU /HLVWXQJV XQG ,QQRYDWLRQVIlKLJNHLW VNL]
]LHUW XQG GHU GHU]HLWLJH 6WDQG GHU 5HDOHQWZLFNOXQJHQ LQ GHU 0RGHUQLVLHUXQJ GHU NRPPXQDOHQ
(EHQH ]XVDPPHQJHIDW
 (QWZLFNOXQJVOLQLHQ GHV ÅGHXWVFKHQ 0RGHOOV´ NRPPXQDOHU /HLVWXQJVSUR]HVVH
'HU $XVEDX GHV :RKOIDKUWVVWDDWHV IKUWH lKQOLFK ZLH LQ DQGHUHQ ZRKOIDKUWVVWDDWOLFK RULHQWLHUWHQ
6WDDWHQ ]X HLQHP HUKHEOLFKHQ $QZDFKVHQ GHU 9HUZDOWXQJ PLW HLQKHUJHKHQGHU WHUULWRULDOHU 1HX
JOLHGHUXQJ XQG 3URIHVVLRQDOLVLHUXQJ GHV 3HUVRQDOV 'DV GHXWVFKH 0RGHOO GHV |IIHQWOLFKHQ 6HNWRUV
LVW YRU DOOHP GXUFK GLH I|GHUDOVWDDWOLFKH 6WUXNWXU JHSUlJW GLH HLQHQ KRKHQ %HGDUI DQ $XVKDQG
OXQJVSUR]HVVHQ ]ZLVFKHQ HLQHU YHUJOHLFKVZHLVH KRKHQ $Q]DKO YRQ $NWHXUHQ HUIRUGHUW 7\SLVFK
IU GHQ |IIHQWOLFKHQ 6HNWRU LQ 'HXWVFKODQG LVW GLH GHPHQWVSUHFKHQG KRKH 'H]HQWUDOLWlW GHU
'LHQVWOHLVWXQJVSURGXNWLRQ XQG GLH EUHLWH 1XW]XQJ IUHLJHPHLQQW]LJHU XQG SULYDWHU 3URGX]HQWHQ
]XU (UIOOXQJ |IIHQWOLFKHU $XIJDEHQ 6WlUNHQ GHV GHXWVFKHQ 0RGHOOV OLHJHQ YRU DOOHP LQ GHU NRU
UHNWHQ 5HFKWVDQZHQGXQJ XQG GHU YHUOlOLFKHQ 3URGXNWLRQ YRQ 'LHQVWOHLVWXQJHQ LQVEHVRQGHUH
YRQ 6WDQGDUGGLHQVWOHLVWXQJHQ LQ HLQHP SOXUDO XQG GH]HQWUDO DQJHOHJWHP |IIHQWOLFKHQ 6HNWRU 'LH
IDFKOLFKH 4XDOLILNDWLRQ GHV 3HUVRQDOV LVW YHUJOHLFKVZHLVH KRFK (LQGHXWLJH 6FKZlFKHQ ELOGHQ MH
GRFK VHLQH .RVWHQVWUXNWXUHQ GLH JHULQJH .XQGHQRULHQWLHUXQJ GDV YHUNU]WH OHJDOLVWLVFKH 4XDOL
WlWVYHUVWlQGQLV XQG VHLQH VFKZDFKH ,QQRYDWLRQVG\QDPLN
'DV GHXWVFKH %URNUDWLHPRGHOO ZDU GHQQRFK LQ GHQ YHUJDQJHQHQ -DKU]HKQWHQ LPPHU ZLHGHU
]X $QSDVVXQJHQ LQ GHU /DJH 'LH NRPPXQDOHQ *HELHWVN|USHUVFKDIWHQ NRQQWHQ VLFK EHL UHODWLY
KRKHU LQVWLWXWLRQHOOHU 6WDELOLWlW DXI GLH VR]LR|NRQRPLVFKHQ (QWZLFNOXQJVSUR]HVVHQ ODQJH =HLW
HUIROJUHLFK HLQVWHOOHQ 'LHV ZDU XQWHU DQGHUHP GDUDXI ]XUFN]XIKUHQ GD GLH %H]LHKXQJHQ ]ZL
VFKHQ 6WDDW XQG .RPPXQHQ LQ 'HXWVFKODQG DOV YHUJOHLFKVZHLVH IOH[LEHO ]X FKDUDNWHULVLHUHQ VLQG
GLH DGlTXDWH 9HUlQGHUXQJHQ YRQ +DQGOXQJV XQG ,QWHUDNWLRQVURXWLQHQ HUP|JOLFKWHQ ,P 3ROL
WLNYROO]XJ ZXUGH GLH GH]HQWUDOH (EHQH YRU DOOHP GLH NRPPXQDOH (EHQH DXIJHZHUWHW XQG GHUHQ
(LQIOX DXI ]HQWUDOVWDDWOLFKH (QWVFKHLGXQJVSUR]HVVH JHZDQQ LP 9HUJOHLFK ]X GHQ HU XQG IU
KHQ HU -DKUHQ DQ %HGHXWXQJ 9HUVXFKH GHQ /lQGHUQ XQG .RPPXQHQ YHUELQGOLFKH 3ODQ]LHOH
YRU]XJHEHQ WUDWHQ KLQWHU 3UREOHPO|VXQJHQ ]XUFN GLH VWlUNHU DXI ,QIRUPDWLRQ hEHU]HXJXQJ
XQG 2ULHQWLHUXQJ VHW]WHQ +HVVH XQG %HQ]  'LH 'H]HQWUDOLVLHUXQJ GHU $XIJDEHQHUIOOXQJ
LQ GHQ VSlWHQ HU XQG HU -DKUHQ EUDFKWH JU|HUH *HVWDOWXQJVVSLHOUlXPH IU GLH UHJLRQDOH XQG
ORNDOH (EHQH DOOHUGLQJV ZXUGHQ DXFK GLH .RVWHQ GHU 3UREOHPYHUDUEHLWXQJ GH]HQWUDOLVLHUW
NRPPXQDOLVLHUW $QVlW]H ]X HLQHU EUJHUQlKHUHQ $XIJDEHQHUIOOXQJ PDQLIHVWLHUWHQ VLFK LQ
GHQ HU -DKUHQ X D LQ %HPKXQJHQ XP *HVHW]HV XQG 9HUZDOWXQJVYHUHLQIDFKXQJ VRZLH LQ
5HIRUPHQ GHU .RPPXQDOYHUIDVVXQJHQ DXFK ZHQQ GHUHQ (UIROJH OHW]WHQGOLFK EHJUHQ]W EOLHEHQ
'DEHL VLQG LQVEHVRQGHUH DXI GHU NRPPXQDOHQ (EHQH LQWHUHVVDQWH $QVlW]H HUZHLWHUWHU 3DUWL]LSD
WLRQVUHFKWH ]X ILQGHQ 'HXWVFKODQG NDQQ JHUDGH LQ GLHVHP %HUHLFK DXI HLQH ODQJH 7UDGLWLRQ LQQR
YDWLYHU $QVlW]H ]XUFNEOLFNHQ GLH ]XP 7HLO DXFK (LQJDQJ LQ GLH 9HUZDOWXQJVSUD[LV JHIXQGHQ
KDEHQ MHGRFK XQWHU %HUFNVLFKWLJXQJ GHU GRPLQDQWHQ 6WHXHUXQJVPHFKDQLVPHQ YRQ 5HFKWV XQG
+LHUDUFKLH
'LH .RPPXQHQ NRQQWHQ ]XGHP ODQJH =HLW DXI UHODWLY KRKH (LQQDKPHQ ]XUFNJUHLIHQ VR
GD JUXQGOHJHQGH bQGHUXQJHQ LQ 9HUIDKUHQ XQG 3UR]HVVHQ GHU $UEHLWVHUOHGLJXQJ QLFKW ]ZLQ
JHQG QRWZHQGLJ HUVFKLHQHQ 6WUXNWXUHOOH RGHU UHJLRQDOH (LQQDKPHQNULVHQ ZXUGHQ QDFK GHP
3ULQ]LS 5DVHQPlKHU  DOVR SDXVFKDOH .U]XQJHQ LQ DOOHQ %HUHLFKHQ  EHZlOWLJW 'DV $QSDV
VXQJVPXVWHU EHVWDQG GDULQ QHXH $XIJDEHQEHUHLFKH  YRU DOOHP SODQHULVFKH XQG VSlWHU DXFK SUl
YHQWLYH $XIJDEHQ  EHL HLQHU $XVZHLWXQJ GHV 3HUVRQDOEHVWDQGHV ]X LQVWLWXWLRQDOLVLHUHQ 6WDGWHQW
ZLFNOXQJ XQG 8PZHOWVFKXW] ZLH DXFK GLH UHODWLY UHLEXQJVORVH hEHUWUDJXQJ GHV ,QVWLWXWLRQHQJH
IJHV DXI GLH QHXHQ %XQGHVOlQGHU JHK|UHQ KLHUEHL ]X GHQ (UIROJVJHVFKLFKWHQ LQNUHPHQWDOHU
$QSDVVXQJ 'LH 1HXHUXQJHQ YJO (OOZHLQ  ZDUHQ HKHU GXUFK NOHLQWHLOLJH $QSDVVXQJHQ XQG
5HVWUXNWXULHUXQJ GHU NRPPXQDOHQ 'LHQVWOHLVWXQJVSURGXNWLR 
5DWLRQDOLVLHUXQJVVFKULWWH JHNHQQ]HLFKQHW XQG EHVWHKHQGH 6WUXNWXUHQ XQG 9HUIDKUHQ ZXUGHQ LQ
NUHPHQWDOLVWLVFK IRUWJHVFKULHEHQ GLH YHUIROJWHQ /|VXQJVZHJH JLQJHQ PHLVW QLFKW EHU 9DULDWLR
QHQ WUDGLHUWHU 0XVWHU KLQDXV 0LW SUR]HVVXDOHQ $QSDVVXQJHQ LQ 'HXWVFKODQG GLH LP 9HUJOHLFK ]X
DQGHUHQ /lQGHUQ RKQH HLQH 5HIRUP YRQ REHQ DXVNDPHQ ZXUGHQ JUXQGOHJHQGHUH ,QQRYDWLR
QHQ V\VWHPDWLVFK YHUVFKREHQ XQG VRPLW DXFK SRWHQWLHOO NRQIOLNWUHLFKH 9HUlQGHUXQJVSUR]HVVH
+DQGOXQJVPXVWHU SDXVFKDOHU .U]XQJHQ XQG WUDGLHUWH (LQQDKPHQPD[LPLHUXQJ N|QQHQ GLH
)LQDQ]GHIL]LWH GHU 6WlGWH XQG *HPHLQGHQ QLFKW PHKU DXVJOHLFKHQ =XGHP KDW HLQH ULJLGH $U
EHLWVWHLOXQJ XQG +LHUDUFKLVLHUXQJ LP /DXI GHU =HLW HLQH $WRPLVLHUXQJ GHU 9HUDQWZRUWXQJV
VWUXNWXUHQ EHZLUNW 5HLFKDUG   9RU DOOHP GLH HLQHP WD\ORULVWLVFKHQ 2UJDQLVDWLRQVYHU
VWlQGQLV IROJHQGH $XVODJHUXQJ YRQ 4XHUVFKQLWWVDXIJDEHQ DXV GHQ )DFKEHUHLFKHQ XQG GLH )UDJ
PHQWLHUXQJ GHU =XVWlQGLJNHLWHQ HUVFKZHUW ]XQHKPHQG HLQH NULWLVFKH 3UIXQJ YRQ NRPPXQDOHQ
$XIJDEHQ XQG HLQH VLQQYROOH $XVJDEHQUHGX]LHUXQJ
6R ZHUGHQ VHLW $QIDQJ GHU HU -DKUH HUKHEOLFKH 0RGHUQLVLHUXQJV XQG /HLVWXQJVOFNHQ NRQ
VWDWLHUW 1DVFKROG  %XGlXV  GLH GXUFK WUDGLWLRQHOOH LQNUHPHQWDOH $QSDVVXQJVSUR]HVVH
GHU |IIHQWOLFKHQ 9HUZDOWXQJ LQ 'HXWVFKODQG QLFKW PHKU ]X VFKOLHHQ VLQG 'LH 0RGHUQLVLH
UXQJVOFNH YJO %XGlXV  .*6W  5HLFKDUG  GHU GHXWVFKHQ .RPPXQDOYHUZDOWXQ
JHQ NDQQ PLW GHQ IROJHQGHQ YLHU 'HIL]LWHQ VNL]]LHUW ZHUGHQ
 'DV WUDGLHUWH EURNUDWLVFKH 3ULQ]LS GHU 5HJHOVWHXHUXQJ SURGX]LHUW HNODWDQWH hEHUVWHXHUXQJV
ZLH 8QWHUVWHXHUXQJVHIIHNWH GLH PLW GHQ ,QVWUXPHQWHQ 5HFKW +LHUDUFKLH XQG ]HQWUDOH 5HV
VRXUFHQEHZLUWVFKDIWXQJ QLFKW JHO|VW ZHUGHQ N|QQHQ *HUDGH GLHVH 0DQDJHPHQWOFNH ELOGHW
HLQHQ ZHVHQWOLFKHQ $QVDW]SXQNW NRPPXQDOHU 5HVWUXNWXULHUXQJVPDQDKPHQ
 'LH ]XQHKPHQGH 5HJLRQDOLVLHUXQJ LP =XJH GHU ,QWHJUDWLRQ LQ GHU (XURSlLVFKHQ 8QLRQ VRZLH
GLH ,QWHUQDWLRQDOLVLHUXQJ GHU :LUWVFKDIW RIIHQEDUW GHXWOLFKH 6FKZlFKHQ LP +LQEOLFN DXI GLH
6WUDWHJLHIlKLJNHLW GHXWVFKHU .RPPXQDOYHUZDOWXQJHQ 3HUVSHNWLYLVFK ]HLFKQHW VLFK PLW GHU (X
URSlLVFKHQ 8QLRQ DE GD .RPPXQHQ QLFKW QXU XQWHUHLQDQGHU LP :HWWEHZHUE XP 6WDQGRUW
XQG /HLVWXQJVYRUWHLOHQ VWHKHQ VRQGHUQ JHIRUGHUW VLQG GHQ :HWWEHZHUE GHU 6WlGWH PLW GHP
:HWWEHZHUE GHU 5HJLRQHQ ]X YHUELQGHQ
 'LH NRPPXQDOH 6HOEVWYHUZDOWXQJ ZLUG GXUFK GLH Å.RPPXQDOLVLHUXQJ´ YRQ $XIJDEHQ ZLH
GXUFK GLH 'XUFKQRUPLHUXQJ YRQ /HLVWXQJVPHUNPDOHQ EHGURKW .RPPXQHQ VHKHQ VLFK ZHLWHU
PLW HLQHU /HJLWLPLWlWVOFNH JHJHQEHU %UJHUQ XQG :LUWVFKDIW NRQIURQWLHUW
 'DV 3ULQ]LS GHV %HUXIVEHDPWHQWXPV ZLUNW LQ VHLQHU 3UD[LV GHPRWLYLHUHQG DXI %HVFKlIWLJWH
HUKHEOLFKH 6FKZlFKHQ VLQG DXFK LP )KUXQJVEHUHLFK IHVW]XVWHOOHQ 'DQHEHQ YHUOLHUW GHU |I
IHQWOLFKH 6HNWRU DQ $WWUDNWLYLWlW ZHLO $UEHLWVEHGLQJXQJHQ +LHUDUFKLH 5HJHOXQJVGLFKWH (L
JHQYHUDQWZRUWXQJ %H]DKOXQJ $XVELOGXQJ XQG (QWIDOWXQJVP|JOLFKNHLWHQ YRQ SRWHQWLHOOHQ
%HZHUEHUQ NULWLVFK EHZHUWHW ZHUGHQ 5HLFKDUG 
,P ,QWHUHVVH YRQ 1XW]HUQ XQG /HLVWXQJVDEQHKPHUQ %HVFKlIWLJWHQ XQG 6WHXHU]DKOHUQ PVVHQ
|IIHQWOLFKH $XIJDEHQ NRVWHQJQVWLJHU ]XJOHLFK DEHU TXDOLWDWLY KRFKZHUWLJHU XQG HIIHNWLYHU DXVJH
IKUW ZHUGHQ ² VR GDV (UJHEQLV GHU %LODQ]LHUXQJ YRQ 6WlUNHQ XQG 6FKZlFKHQ GHU GHXWVFKHQ
7UDGLWLRQ |IIHQWOLFKHU /HLVWXQJVSURGXNWLRQ ,Q]ZLVFKHQ ZLUG GLH 0RGHUQLVLHUXQJ IU GHQ |IIHQW
OLFKHQ 6HNWRU VHOEVW ² XQG LQVEHVRQGHUH IU GLH .RPPXQHQ ² ]XQHKPHQ ]XU hEHUOHEHQVIUDJH
DQJHVLFKWV GHU (8,QWHJUDWLRQ XQG ZLUWVFKDIWOLFKHQ *OREDOLVLHUXQJ PDQJHOKDIWH /HLVWXQJVIlKLJ
NHLW XQG JHULQJH (IIL]LHQ] WURW] KRKHU VWDDWOLFKHU $XIZHQGXQJHQ ZXUGHQ ]XGHP DOV 6WDQGRUW
QDFKWHLOH IU GLH GHXWVFKH :LUWVFKDIW WKHPDWLVLHUW %XQGHVPLQLVWHU IU :LUWVFKDIW  'HU
0RGHUQLVLHUXQJVUFNVWDQG KLHU]XODQGH LVW GDEHL HLQ GRSSHOWHU ]XP HLQHQ KDW GHU |IIHQWOLFKH
6HNWRU PLW GHQ (QWZLFNOXQJHQ GHU SULYDWZLUWVFKDIWOLFKHQ 'LHQVWOHLVWXQJVSURGXNWLRQ QLFKW 6FKULWW
KDOWHQ N|QQHQ ]XP DQGHUHQ LVW 'HXWVFKODQG LP 9HUJOHLFK ]X DQGHUHQ 2(&'6WDDWHQ HLQ GHXWOL
FKHU 1DFK]JOHU EHL GHU 0RGHUQLVLHUXQJ GHV |IIHQWOLFKHQ 6HNWRUV
 0 2SSHQ XQG $ :HJHQHU
 8PRULHQWLHUXQJ LP JHJHQZlUWLJHQ 5HIRUPSUR]H
 6HLW %HJLQQ GHU HU -DKUH LVW DXFK LQ 'HXWVFKODQG HLQH 5HIRUPEHZHJXQJ ]X HUNHQQHQ GLH HLQH
9LHO]DKO YRQ 6WlGWHQ XQG *HPHLQGHQ HUIDW KDW XQG GLH ]XQHKPHQG DXI GLH /lQGHUHEHQH EHU
JUHLIW 'LH 5HVWUXNWXULHUXQJVDQVlW]H EDVLHUHQ GDEHL DXI GHP Å1HXHQ 6WHXHUXQJVPRGHOO´ ZHOFKHV
YRQ GHU .RPPXQDOHQ *HPHLQVFKDIWVVWHOOH IU 9HUZDOWXQJVYHUHLQIDFKXQJ .*6W PDJHEOLFK
HQWZLFNHOW XQG YHUEUHLWHW ZXUGH XQG GHQ 2ULHQWLHUXQJVUDKPHQ IU DOOH 5HIRUPSURJUDPPH GHXW
VFKHU .RPPXQHQ GDUVWHOOW 9RUELOG IU GDV 1HXH 6WHXHUXQJVPRGHOO ZDU GLH 3UD[LV GHU QLHGHU
OlQGLVFKHQ 6WDGW 7LOEXUJ PLW LKUHP Å.RQ]HUQPRGHOO´
'LH 5HVWUXNWXULHUXQJ ]LHOW NRQ]HSWLRQHOO LQVEHVRQGHUH DXI (IIL]LHQ]VWHLJHUXQJ GXUFK $EO|
VXQJ WUDGLHUWHU EURNUDWLVFKHU 6WUXNWXUHQ XQG 9HUIDKUHQ ,QVEHVRQGHUH VROO GLH EURNUDWLVFKH
6WUXNWXU HQWIOHFKWHW XQG GH]HQWUDOLVLHUW ZHUGHQ XP K|KHUH 7UDQVSDUHQ] GHV 9HUZDOWXQJVKDQ
GHOQV ]X HUKDOWHQ 'HU EURNUDWVLFKH 6WHXHUXQJVPHFKDQLVPXV JHNHQQ]HLFKQHW GXUFK 5HFKW
+LHUDUFKLH XQG ,QSXWRULHQWLHUXQJ VROO HUVHW]W ZHUGHQ GXUFK QHXH 6WHXHUXQJVSULQ]LSLHQ XQG 
PHFKDQLVPHQ ZLH (UJHEQLVVWHXHUXQJ .XQGHQ XQG %UJHURULHQWLHUXQJ 4XDOLWlWVSROLWLN XQG
:HWWEHZHUEVSROLWLN 'LH GHXWVFKH 9HUZDOWXQJVPRGHUQLVLHUXQJ EHJLQQW LP 9HUJOHLFK ]X DQGHUHQ
2(&' 6WDDWHQ VSlW EHGLHQW VLFK GDEHL DQ HLQHP 6HW YRQ 5HVWUXNWXULHUXQJVHOHPHQWHQ XQG 
NRQ]HSWHQ YRU DOOHP DXV GHP HXURSlLVFKHQ $XVODQG $QGHUV DOV YLHOH DQGHUH /lQGHU VWHKW
'HXWVFKODQG JHUDGH ]X HLQHU =HLW HUHEOLFK YHUHQJWHU 5HVVRXUFHQVSLHOUlXPH QXQ YRU HLQHU ÅQDFK
KROHQGHQ 0RGHUQLVLHUXQJVHQWZLFNOXQJµ LQ GLH DQGHUH 6WDDWHQ ]X HLQHU =HLW HLQJHWUHWHQ VLQG DOV
GLH |NRQRPLVFKHQ 5DKPHQEHGLQJXQJHQ QRFK GHXWOLFK PHKU +DQGOXQJVVSLHOUlXPH HUP|JOLFK
WHQ
'LH GHXWVFKHQ .RPPXQHQ KDEHQ LQ GHU 3UD[LV ELVODQJ HLQ HLQVHLWLJHV 0RGHUQLVLHUXQJVSURILO
HQWZLFNHOW :HVHQWOLFKH (OHPHQWH DXV GHU 1HZ 3XEOLF 0DQDJHPHQW%HZHJXQJ  ZLH DXFK DXV
GHP .RQ]HSW GHV 1HXHQ 6WHXHUXQJVPRGHOOV  VLQG QRFK QLFKW XPJHVHW]W ZRUGHQ (LQGHXWLJHU
6FKZHUSXQNW GHU 0RGHUQLVLHUXQJVDNWLYLWlWHQ LQ 'HXWVFKODQG OLHJW LQ YHUVFKLHGHQHQ )RUPHQ GHV
)LQDQ]PDQDJHPHQWV
:HVHQWOLFKH (OHPHQWH VLQG
 (LQIKUXQJ YRQ 3URGXNWNDWDORJHQ DOV .HUQHOHPHQW GHV 1HXHQ 6WHXHUXQJVPRGHOOV 160 GHU
GHXWVFKHQ 9DULDQWH GHV 1HZ 3XEOLF 0DQDJHPHQW ]XU 5HDOLVLHUXQJ HLQHU 2XWSXW%XGJHWLHUXQJ
|IIHQWOLFKHU +DXVKDOWH
 $XIEDX HLQHV &RQWUROOLQJV\VWHPV DXI GHU %DVLV YRQ 2XWSXWJU|HQ NRPPXQDOHU 'LHQVWOHL
VWXQJVSURGXNWLRQ
 (QWZLFNOXQJ YRQ LQWHUNRPPXQDOHQ /HLVWXQJVYHUJOHLFKHQ GHUHQ %DVLV KDUPRQLVLHUWH .HQQ
]DKOHQ ELOGHQ VROOHQ
 'DQHEHQ ZHUGHQ 7HLOH GHU |IIHQWOLFKHQ 9HUZDOWXQJ GXUFK 5HFKWVIRUPXPZDQGOXQJHQ YHUVHOE
VWlQGLJW XQG DXFK HLQLJH /HLVWXQJVEHUHLFKH SULYDWLVLHUW
,QVJHVDPW LVW LQ 'HXWVFKODQG HLQH 0RGHUQLVLHUXQJ YRQ ÅXQWHQ QDFK REHQ´ GXUFK GLH .RPPX
QHQ ]X EHREDFKWHQ GLH VLFK GXUFK HLQHQ HNODWDQWHQ 0DQJHO DQ SROLWLVFKHU 8QWHUVWW]XQJ  ZHGHU
GXUFK JHZlKOWH SROLWLVFKH 9HUWUHWHU GHU .RPPXQHQ QRFK GXUFK LQWHUPHGLlUH 2UJDQLVDWLRQHQ
RGHU DQGHUH *HELHWVN|USHUVFKDIWHQ  DXV]HLFKQHW 'LH 5HIRUPNRQ]HSWH VLQG GHVZHJHQ VWDUN
ELQQHQRULHQWLHUW 'DV 0RGHUQLVLHUXQJVSURILO GHU GHXWVFKHQ 6WlGWH VSLHJHOW GHU]HLW GLH GUDPDWL
VFKH ILQDQ]LHOOH 6LWXDWLRQ ZLGHU
'LH GHXWVFKH 5HDOHQWZLFNOXQJ EH]LHKW GLH NRQ]HSWLRQHOO LP 1HXHQ 6WHXHUXQJVPRGHOO YRUJHVHKH
QHQ %HUHLFKH GHV :HWWEHZHUEV XQG GHU .XQGHQRULHQWLHUXQJ QRFK QLFKW HLQ  YRQ HLQLJHQ LQQR
YDWLYHQ %HLVSLHOHQ DEJHVHKHQ YJO GLH %HLWUlJH LQ 1DVFKROG 2SSHQ :HJHQHU  'LHVH (OH
PHQWH VLQG LP GHXWVFKHQ 0RGHUQLVLHUXQJVSURILO QRFK VFKZDFK DXVJHSUlJW *HUDGH KLHU LVW HV
QLFKW JHOXQJHQ GLH DXI 3DUWL]LSDWLRQ ]LHOHQGHQ $QVlW]H GHU HU -DKUH LQ GDV .RQ]HSW GHV Å1HX
HQ 6WHXHUXQJVPRGHOOV´ ]X LQWHJULHUHQ $OOHUGLQJV EHILQGHQ VLFK GLH PHLVWHQ GHXWVFKHQ .RPPX
QHQ QRFK LQ GHU HUVWHQ 3KDVH GHU 5HVWUXNWXULHUXQJ GHU /HLVWXQJVSUR]HVVH $XV GHQ ELVKHULJHQ
5HDOHQWZLFNOXQJHQ LVW QLFKW NODU ]X HUNHQQHQ LQZLHZHLW ]XNQIWLJ GLH QRFK IHKOHQGHQ G\QDPLVLH
5HVWUXNWXULHUXQJ GHU NRPPXQDOHQ 'LHQVWOHLVWXQJVSURGXNWLR 
UHQGHQ )DNWRUHQ ZLH :HWWEHZHUE XQG .XQGHQRULHQWLHUXQJ LQ GHQ 0RGHUQLVLHUXQJVSUR]H LQWH
JULHUW ZHUGHQ 6ROOWH HLQH (LQELQGXQJ QLFKW HUIROJHQ GURKHQ YHUVFKLHGHQH 5LVLNHQ IU GLH 1DFK
KDOWLJNHLW GHU 5HVWUXNWXULHUXQJ YRU DOOHP GLH 5HEURNUDWLVLHUXQJ GHU 9HUZDOWXQJ DXI HLQHP DQGH
UHQ 1LYHDX 'DPLW ZUGHQ GLH VWUXNWXUHOOHQ 3UREOHP GHU 9HUZDOWXQJ QLFKW DQJHJULIIHQ ZHUGHQ
'XUFK GLH KRKH *HVFKZLQGLJNHLW GHU 9HUlQGHUXQJVSUR]HVVH LQ LQQRYDWLYHQ 6SLW]HQVWlGWHQ
GHV $XVODQGHV YHUJU|HUW VLFK WHQGHQ]LHOO GLH Å/HLVWXQJVOFNH´ GHXWVFKHU .RPPXQHQ GLH HU
VWHQV IUKHU EHJRQQHQ KDEHQ XQG ]ZHLWHQV :HWWEHZHUEVSROLWLN XQG .XQGHQRULHQWLHUXQJ IU HLQH
XPIDVVHQGH 3UR]HHUQHXHUXQJ QXW]HQ
 (QWZLFNOXQJVSRWHQWLDOH GHV ÅGHXWVFKHQ 0RGHOOV´
,P IROJHQGHQ VROOHQ LQ $QNQSIXQJ DQ GLH 'HEDWWH XP I|UGHUQGH XQG KLQGHUOLFKH 5DKPHQEH
GLQJXQJHQ GHU :DQGOXQJVIlKLJNHLW GHV GHXWVFKHQ 0RGHOOV YJO XD :ROOPDQQ  5HLFKDUG
E %DQQHU  HLQLJH YRUOlXILJH 7KHVHQ ]X GHQ (QWZLFNOXQJVSRWHQWLDOHQ GHV GHXWVFKHQ
0RGHOOV SUlVHQWLHUW ZHUGHQ :LU EHVFKUlQNHQ XQV GDEHL H[SOL]LW DXI GLH 0|JOLFKNHLWHQ XQG *UHQ
]HQ HLQHU VWlUNHUHQ ,QNRUSRULHUXQJ YRQ ZHWWEHZHUEOLFKHQ XQG NXQGHQEH]RJHQHQ (OHPHQWHQ GLH
VLFK YRU GHP +LQWHUJUXQG LQWHUQDWLRQDOHU (QWZLFNOXQJHQ GHU 9HUZDOWXQJVUHVWUXNWXULHUXQJ LQ
LQQRYDWLYHQ .RPPXQHQ DOV ZLUNVDPH G\QDPLVLHUHQGH )DNWRUHQ HUZLHVHQ KDEHQ
'LH KRKH 3ROLWLNYHUIOHFKWXQJ EHUODJHUW XQG UHVWULQJLHUW GLH NRPPXQDOH *HVWDOWXQJVPDFKW
,Q 'HXWVFKODQG HUP|JOLFKW GDV $OO]XVWlQGLJNHLWVSULQ]LS XQG GLH YHUIDVVXQJVUHFKWOLFKH *DUDQWLH
ZHLWUHLFKHQGH *HVWDOWXQJVP|JOLFKNHLWHQ IU GLH .RPPXQHQ 'LHVH DQ VLFK JURHQ 0|JOLFKNHL
WHQ GHU *HVWDOWXQJ JHQXLQHU ORNDOHU 3ROLWLN KDEHQ MHGRFK LQ YHUJDQJHQHQ -DKU]HKQWHQ HUKHEOLFKH
(LQEXHQ HUIDKUHQ 'LH IU GLH %XQGHVUHSXEOLN JHZDFKVHQH 3ROLWLNYHUIOHFKWXQJ LVW KHXWH GLH
Å+DXSWVWW]H GHU VWDDWOLFKHQ 'RPLQDQ] EHU GLH .RPPXQHQ´ %DQQHU  6LH ]HLJW DXI GHU
NRPPXQDOHQ (EHQH HUKHEOLFKH $XVZLUNXQJHQ LQVEHVRQGHUH GXUFK GLH .RPPXQDOLVLHUXQJ YRQ
$XIJDEHQ GXUFK GHQ %XQG XQG GLH /lQGHU 'DPLW YHUEXQGHQ LVW HLQH VWlQGLJH $XVULFKWXQJ
NRPPXQDOHQ 9HUZDOWXQJVKDQGHOQV DXI 5HJHOZHUNH DQGHUHU *HELHWVN|USHUVFKDIWHQ GLH ]X HLQHU
$UW Å9HUVWDDWOLFKXQJ GHV 'HQNHQV´ %DQQHU  IKUW *HIRUGHUW ZLUG HLQ 8PGHQNHQ EHL
%XQG XQG /lQGHUQ Å(V ]HLJW VLFK GD GHU 6WDDW QLFKW ZHLWHUKLQ GHQ .RPPXQHQ 5HVVRXUFHQ
HQW]LHKHQ XQG VLH JOHLFK]HLWLJ PLW ]XVlW]OLFKHQ $XIJDEHQ EHODVWHQ DQGHUHUVHLWV MHGRFK VHLQH WUD
GLWLRQHOOHQ (LQJULIIVUHFKWH EHKDOWHQ NDQQ GLH GLH HLJHQHQ $QVWUHQJXQJHQ GHU .RPPXQHQ ]XU
6WHLJHUXQJ GHU /HLVWXQJVIlKLJNHLW  EHKLQGHUQ N|QQHQ´ %DQQHU  'LH /RJLN GHU LQWHUQHQ
9HUZDOWXQJVPRGHUQLVLHUXQJ  9HUVHOEVWlQGLJXQJ XQG $XWRQRPLVLHUXQJ YRQ 9HUZDOWXQJVHLQKHL
WHQ  PX DXFK DXI GDV 9HUKlOWQLV ]ZLVFKHQ .RPPXQHQ XQG 6WDDW HUZHLWHUW ZHUGHQ
:HGHU %XQG QRFK /lQGHU VLQG 3URPRWRUHQ HLQHU 0RGHUQLVLHUXQJ GHV |IIHQWOLFKHQ 6HNWRUV  IU DQGHUH $NWHXUH
EHVWHKHQ *HVWDOWXQJVSRWHQWLDOH
,Q HLQLJHQ 2(&'6WDDWHQ EWH GHU =HQWUDOVWDDW ]XPLQGHVW HLQH ,QLWLDOLVLHUXQJVIXQNWLRQ DXV RIW
PDOV GXUFK HLJHQH 5HIRUPHQ ZLH EHLVSLHOVZHLVH LQ 1HXVHHODQG 'DQHEHQ EHVD GHU =HQWUDOVWDDW
HLQH ZHVHQWOLFKH 8QWHUVWW]XQJVIXQNWLRQ ZLH LQ GHQ VNDQGLQDYLVFKHQ 6WDDWHQ GXUFK HLQH 1HXEH
VWLPPXQJ GHV 9HUKlOWQLVVHV ]ZLVFKHQ 6WDDW XQG *HPHLQGHQ ,Q GLHVHP =XVDPPHQKDQJ LVW GDV
)|GHUDOVWDDWVSULQ]LS XQG GHU *UDG GHU NRPPXQDOHQ 6HOEVWYHUZDOWXQJ LQ 'HXWVFKODQG QLFKW QXU
DOV HLQH GHU PRGHUQLWlWVI|UGHUQGHQ $XVJDQJVSRVLWLRQHQ DQ]XVHKHQ YJO ]% :ROOPDQQ  (V
OlW VLFK HEHQVR GLH $XIIDVVXQJ YHUWUHWHQ GD HLQ I|GHUDOHU 6WDDWVDXIEDX LQQRYDWLRQVKLQGHUOLFK
LVW GD NHLQH VWDDWOLFKH ,QVWDQ] DOOHLQ 9HUlQGHUXQJHQ UDGLNDOHU 1DWXU ]X LQLWLLHUHQ YHUPDJ 'LH
I|GHUDOH 6WUXNWXU EHZLUNW ZHGHU HLQGHXWLJ I|UGHUOLFKH QRFK EHKLQGHUQGH %HGLQJXQJHQ 'DPLW
VWHLJW DOOHUGLQJV GHU 6SLHOUDXP IU DQGHUH 2UJDQLVDWLRQHQ JHVWDOWHQG LQ GHQ 3UR]H GHU 9HUZDO
WXQJVPRGHUQLVLHUXQJ HLQ]XJUHLIHQ %HGHXWHQG VLQG KLHUEHL LQWHUPHGLlUH 2UJDQLVDWLRQHQ ZLH EHL
VSLHOVZHLVH GHU 'HXWVFKH 6WlGWHWDJ XQG GLH .RPPXQDOHQ *HPHLQVFKDIWVVWHOOH IU 9HUZDOWXQJV
 0 2SSHQ XQG $ :HJHQHU
YHUHLQIDFKXQJ .*6W  DEHU DXFK *HZHUNVFKDIWHQ GLH $QUHJXQJHQ XQG .RQ]HSWH GHU 9HUlQGH
UXQJ DQELHWHQ XQG YHUEUHLWHQ N|QQHQ ZLH HWZD GLH g79 PLW LKUHP 3URJUDPP Å=XNXQIW GHU
|IIHQWOLFKHQ 'LHQVWH´
 :HWWEHZHUE
,Q IDVW DOOHQ 2(&'6WDDWHQ ELOGHWH GLH $EO|VXQJ |IIHQWOLFKHU 0RQRSROH ² LQ *UREULWDQQLHQ
GXUFK GLH YHUSIOLFKWHQGH $XVVFKUHLEXQJ |IIHQWOLFKHU /HLVWXQJHQ LQ 6FKZHGHQ GXUFK ELQQHQRUL
HQWLHUWH 3OXUDOLVLHUXQJ GHU 'LHQVWOHLVWXQJVDQELHWHU ² HLQHV GHU ZHVHQWOLFKHQ =LHOH GHU 5HIRUP GHV
|IIHQWOLFKHQ 6HNWRUV (LQH SOXUDOH $QELHWHUVWUXNWXU PLW :DKOUHFKWHQ IU GHQ .RQVXPHQWHQ KDWWH
HV ]XYRU ZHGHU LQ 6FKZHGHQ QRFK LQ *UREULWDQQLHQ JHJHEHQ 'LH KRKH 'H]HQWUDOLWlW GHU 3UR
GXNWLRQ XQWHU (LQEH]LHKXQJ ]DKOUHLFKHU IUHLJHPHLQQW]LJHU 2UJDQLVDWLRQHQ XQG SULYDWHU NRP
PHU]LHOOHU 8QWHUQHKPHQ LQ GLH (UVWHOOXQJ YRQ 7HLOOHLVWXQJHQ LVW GHPJHJHQEHU FKDUDNWHULVWLVFK
IU GDV GHXWVFKH 0RGHOO 'HXWVFKODQG EHVLW]W GDPLW HLQH YHUJOHLFKVZHLVH JQVWLJH $XVJDQJVSRVL
WLRQ EHL GHU 5HVWUXNWXULHUXQJ GHU /HLVWXQJVSUR]HVVH DXI NRPPXQDOHU (EHQH DXFK ZHQQ ELVODQJ
GLH .RRUGLQDWLRQ GHU /HLVWXQJVHUVWHOOXQJVSUR]HVVH DXI EURNUDWLVFKHQ ,QVWUXPHQWHQ EDVLHUW
$OOHUGLQJV LVW LQ GHQ YHUJDQJHQHQ -DKUHQ ]X EHREDFKWHQ GD 9HUPDUNWOLFKXQJ LQ 'HXWVFKODQG
PLW GHU 3ULYDWLVLHUXQJ HKHPDOV |IIHQWOLFKHU $XIJDEHQ JOHLFKJHVHW]W ZLUG 'LH 9RU]JH YRQ ZHWW
EHZHUEOLFKHQ $UUDQJHPHQWV ZHUGHQ LQ 'HXWVFKODQG ELVODQJ QLFKW HUNDQQW ,Q GHU 7HQGHQ] ZHU
GHQ VRJDU XQWHU GHP 'UXFN GHU OHHUHQ .DVVHQ LQ WUDGLHUWHU EURNUDWLVFKHU /RJLN GLH EHVWHKHQGH
9LHOIDOW YRQ NRQNXUULHUHQGHQ $QELHWHUQ GUDVWLVFK UHGX]LHUW VWDWW JHQXW]W 'DPLW ZHUGHQ HUKHEOL
FKH 3RWHQWLDOH GHU /HLVWXQJVYHUEHVVHUXQJ DXIJHJHEHQ (V JLOW DEHU DOV HPSLULVFK DEJHVLFKHUW GD
3ULYDWLVLHUXQJHQ QXU VHKU NXU]IULVWLJH (LQVSDUXQJVP|JOLFKNHLWHQ ELHWHQ PLWWHO XQG ODQJIULVWLJ
DEHU DQGHUHQ (UVWHOOXQJVIRUPHQ XQWHUOHJHQ VLQG )|OVWHU  ,Q 'HXWVFKODQG ZLUG HV ]XNQI
WLJ DXFK GDUXP JHKHQ PVVHQ 0HFKDQLVPHQ ]X ILQGHQ XP GLH SRVLWLYHQ (OHPHQWH LP GH]HQWUD
OHQ XQG SOXUDOHQ 6\VWHP GHU /HLVWXQJVHUVWHOOXQJ ÅZLHGHU]XEHOHEHQ´ XQG GDPLW ]XJOHLFK GLH ELQ
QHQRULHQWLHUWH /RJLN GHU 9HUZDOWXQJVUHVWUXNWXULHUXQJ DXI]XEUHFKHQ
'LH 1XW]XQJ ZHWWEHZHUEOLFKHU ,QVWUXPHQWH LVW LQ 'HXWVFKODQG GXUFK GLH ODQGHVVWDDWOLFKHQ .RPPXQDORUGQXQJHQ
]ZDU GHXWOLFK HLQJHVFKUlQNW DEHU QLFKW DXVJHVFKORVVHQ
,Q GHQ ODQGHVVWDDWOLFKHQ /DQGNUHLV XQG *HPHLQGHRUGQXQJHQ ZLUG GLH ZLUWVFKDIWOLFKH %HWlWLJXQJ
GHU .RPPXQHQ VWDUN UHVWULQJLHUW LQ HLQ]HOQHQ %XQGHVOlQGHUQ LVW VLH VRJDU DXVJHVFKORVVHQ (L
QHUVHLWV LVW GLH $XVODJHUXQJ YRQ |IIHQWOLFKHQ (LQKHLWHQ DOV VHOEVWlQGLJH 8QWHUQHKPHQ LQ GHU 5H
JHO QXU HUVFKZHUW P|JOLFK $QGHUHUVHLWV NDQQ QLFKW YRQ HLQHP IUHLHQ 0DUNW]XJDQJ ]X JOHLFKHQ
%HGLQJXQJHQ IU |IIHQWOLFKH ZLH IU SULYDWH 'LHQVWOHLVWXQJVSURGX]HQWHQ DXVJHJDQJHQ ZHUGHQ
+lXILJ ZLUG GHU 0DUNWHLQWULWW |IIHQWOLFKHU $QELHWHU DOV YHUERWHQH ZLUWVFKDIWOLFKH %HWlWLJXQJ JH
VHKHQ QLFKW DOV %HLWUDJ ]XU '\QDPLVLHUXQJ GHV ORNDOHQ :HWWEHZHUEV 'DPLW ZLUG GHP |IIHQWOL
FKHQ 6HNWRU HLQH GHU ZHVHQWOLFKVWHQ $QWULHEVNUlIWH GHU /HLVWXQJV XQG 4XDOLWlWVYHUEHVVHUXQJ
JHQRPPHQ *DQ] DQGHUV DOV EHLVSLHOVZHLVH LQ 3KRHQL[ YJO REHQ ZR HLQH ZHVHQWOLFKH )XQNWLRQ
GHV |IIHQWOLFKHQ :HWWEHZHUEHUV GDULQ EHVWHKW GLH .RVWHQ ]X PLQLPLHUHQ XQG GHU .RPPXQH
HLQH JHZLVVH .RQWUROOH EHU GLH 3UHLVH YRQ 'LHQVWOHLVWXQJHQ ]X YHUVFKDIIHQ YJO :HJHQHU
D
'RUW ZR |IIHQWOLFKH PLW SULYDWHQ $QELHWHUQ NRQNXUULHUHQ N|QQWHQ EHKLQGHUQ ]DKOUHLFKH
9RUVFKULIWHQ GLH 8PVWHOOXQJ |IIHQWOLFKHU 'LHQVWOHLVWXQJVSURGXNWLRQ DXI PDUNWOLFKH RGHU TXDVL
PDUNWOLFKH 6WDQGDUGV 'LHVH 5DKPHQEHGLQJXQJHQ ELOGHQ IU GLH .RPPXQHQ GLH VWlQGLJH 9HUVX
FKXQJ ÅHLQHU DXI 1DFKKDOWLJNHLW DQJHOHJWHQ 3ROLWLN DXV]XZHLFKHQ´ %DQQHU  E]Z /HL
VWXQJVSUR]HVVH QLFKW ]X EHUGHQNHQ ,Q 'HXWVFKODQG LVW HV DEHU P|JOLFK EHUHLWV KHXWH GLH RUJD
QLVDWRULVFKHQ 9RUDXVVHW]XQJHQ IU /HLVWXQJVYHUJOHLFKH  WURW] UHFKWOLFKHU *UHQ]HQ  QLFKW QXU
 'LHQVWOHLVWXQJHQ DXV GHP %HUHLFK 6R]LDOHV *HVXQGKHLW %LOGXQJ XQG .XOWXU VLQG LQ 'HXWVFKODQG VFKRQ VHLW -DKU]HKQWHQ LQ HQJHU .RRSHUDWLRQ
PLW IUHLJHPHLQQW]LJHQ 7UlJHUQ ZLH SULYDWHQ 8QWHUQHKPHQ SURGX]LHUW ZRUGHQ ,Q HLQLJHQ %HUHLFKHQ GHU WHFKQLVFKLQIUDVWUXNWXUHOOHQ 'LHQVWOHL
VWXQJHQ VR LQVEHVRQGHUH LP %DXJHZHUEH VLQG |IIHQWOLFKH /HLVWXQJHQ HEHQIDOOV WUDGLWLRQHOO GXUFK 8QWHUQHKPHQ DXVJHIKUW ZRUGHQ
5HVWUXNWXULHUXQJ GHU NRPPXQDOHQ 'LHQVWOHLVWXQJVSURGXNWLR 
PLW DQGHUHQ NRPPXQDOHQ (LQKHLWHQ ]X VFKDIIHQ YJO $GDPDVFKHN  VRQGHUQ ÅSUR IRUPD´
/HLVWXQJVYHUJOHLFKH PLW SULYDWHQ 'LHQVWOHLVWXQJVDQELHWHUQ GXUFK]XIKUHQ XP .HQQWQLV EHU GLH
6FKZlFKHQ LQ GHQ HLJHQHQ .RVWHQVWUXNWXUHQ XQG GHU /HLVWXQJVTXDOLWlW ]X HUKDOWHQ /HLVWXQJVYHU
JOHLFKH ELHWHQ GLH &KDQFH ,GHHQ IU 3UR]H XQG 3URGXNWYHUEHVVHUXQJHQ ]X JHQHULHUHQ XQG LQ
GHU HLJHQHQ 2UJDQLVDWLRQ GXUFK]XIKUHQ VRIHUQ HLQ JHZLVVHU $QSDVVXQJVGUXFN GXUFK 3ROLWLN
RGHU %UJHUVFKDIW JHVFKDIIHQ ZLUG +LHUIU JLEW HV EHUHLWV DQUHJHQGH %HLVSLHOH DXV GHXWVFKHQ
.RPPXQHQ
'LH UHVWULNWLYH +DQGKDEXQJ YRQ ([SHULPHQWLHUNODXVHOQ HLQLJHU %XQGHVOlQGHU IU GLH NRPPXQDOH (EHQH EHKLQ
GHUW GLH 5HVWUXNWXULHUXQJ VWDWW ([SHULPHQWH ]X I|UGHUQ
,Q HLQLJHQ %XQGHVOlQGHUQ VLQG ]XU hEHUZLQGXQJ GHU KRKHQ 'XUFKQRUPLHUXQJ VRJHQDQQWH ([
SHULPHQWLHUNODXVHOQ LQ *HPHLQGHRUGQXQJHQ DXIJHQRPPHQ ZRUGHQ 'LHVH .ODXVHOQ VROOHQ HV GHQ
.RPPXQHQ HUP|JOLFKHQ VLFK DXI $QWUDJ YRQ EHVWLPPWHQ ODQGHVVWDDWOLFKHQ *HVHW]HQ XQG 9RU
VFKULIWHQ ]XU 'XUFKIKUXQJ HLQHV NRQNUHWHQ 5HIRUPSURMHNWHV EHIULVWHW EHIUHLHQ ]X ODVVHQ XQG
GDPLW PLWWHOIULVWLJ DXFK (UIDKUXQJHQ IU GLH bQGHUXQJ GHU HQWVSUHFKHQGHQ *HVHW]H ]X VDPPHOQ
'LH IDFKZLVVHQVFKDIWOLFKH 'LVNXVVLRQ XP ([SHULPHQWLHUNODXVHOQ IU GLH .RPPXQDOYHUZDOWXQJHQ
NRQ]HQWULHUW VLFK ELVODQJ DEHU DXI GLH MXULVWLVFKH 3UIXQJ YHUIDVVXQJVUHFKWOLFKHU =XOlVVLJNHLW YJO
]% %UQLQJ  XQG LQ GHU 3UD[LV ZHUGHQ ([SHULPHQWLHUNODXVHOQ QXU EHGLQJW XQG XQWHU $XI
ODJHQ JHQHKPLJW 'DPLW N|QQHQ GLHVH NDXP ,QQRYDWLRQHQ I|UGHUQ GHU :HJ IU HLQH 0RGHUQLVLH
UXQJ ZLUG HKHU HUVFKZHUW XQG .RPPXQHQ VHKHQ VLFK JH]ZXQJHQ DQGHUH :HJH ]X JHKHQ JHUDGH
LQQRYDWLYH .RPPXQHQ LQ 'HXWVFKODQG QXW]HQ ([SHULPHQWLHUNODXVHOQ QLFKW GD VLH HQJH $XIODJHQ
EHIUFKWHQ XQG H[SHULPHQWLHUHQ VR VWLOOVFKZHLJHQG ÅQHEHQ GHP *HVHW]´ YJO %DQQHU  'LH
0|JOLFKNHLWHQ HLQHU JHVWHXHUWHQ 0RGHUQLVLHUXQJ ZHUGHQ VR HLQJHVFKUlQNW XQG LQVEHVRQGHUH ZLUG
GDPLW GLH 9HUNU]XQJ GHU 5HIRUPSURJUDPPH DXI ILQDQ]ZLUWVFKDIWOLFKH ,QVWUXPHQWH XQG 3ULYDWL
VLHUXQJ JHI|UGHUW ,Q GHP 0DH ZLH GLH /DQGHVYHUZDOWXQJHQ VHOEVW LQ GHQ 5HIRUPSUR]H HLQ
VWHLJHQ N|QQWH VLFK GHUHQ 8QWHUVWW]XQJVEHUHLWVFKDIW JHJHQEHU GHQ ([SHULPHQWLHUZQVFKHQ
GHU .RPPXQHQ HUK|KHQ ² VR ZlUH ]X YHUPXWHQ ²  XP GHQ 5DXP ]X VFKDIIHQ ZLH HU LQ GHQ
VNDQGLQDYLVFKHQ /lQGHUQ LQ GHQ VSlWHQ HU XQG IUKHQ HU -DKUHQ GXUFK GLH VRJHQDQQWHQ ÅIUL
NRPPXQHU´([SHULPHQWH %DOGHUVKHLP  UHDOLVLHUW ZXUGH hEGHU GLHVH ([SHULPHQWH ZXUGH
LQ GHQ VNDQGLQDYLVFKHQ /lQGHUQ GHU :HJ EHUHLWHW IU 5HIRUPHQ GHU .RPPXQDOYHUIDVVXQJHQ
'DV EHVWHKHQGH 5HJHOZHUN IU GDV |IIHQWOLFKH 9HUJDEHZHVHQ I|UGHUWH NHLQH /HLVWXQJVRULHQWLHUXQJ GHU .RPPXQHQ
GDV QHXH 6WHXHUXQJVLQVWUXPHQWDULXP ZLUG ]XNQIWLJ DXFK KLHU ]X HLQHP WLHIJUHLIHQGHQ :DQGHO IKUHQ
gIIHQWOLFKH 9HUZDOWXQJHQ KDEHQ LQ 'HXWVFKODQG WURW] GHU EHVWHKHQGHQ 0|JOLFKNHLWHQ ]XU 9HU
JDEH |IIHQWOLFKHU $XIWUlJH NHLQH JURHQ (UIDKUXQJHQ PLW GLUHNWHP :HWWEHZHUE  VHL HV JHJHQ
EHU SULYDWHQ RGHU |IIHQWOLFKHQ $QELHWHUQ %DUORZ XQG 5|EHU  6  'LH HQWVSUHFKHQGHQ
5HJXODULHQ I|UGHUQ GLH (QWZLFNOXQJ HLQHV VROFKHQ .QRZKRZV LQVRIHUQ QLFKW DOV LQ GHU 5HJHO
NHLQH |IIHQWOLFKH $XVVFKUHLEXQJHQ YRUJHQRPPHQ VRQGHUQ $XIWUlJH EHUZLHJHQG ÅIUHLKlQGLJ´
YHUJHEHQ ZHUGHQ  QXU HLQ %UXFKWHLO GHU NRPPXQDOHQ $XIWUlJH ZLUG LP :HWWEHZHUE SULYDWHU
8QWHUQHKPHQ XQWHUHLQDQGHU YHUJHEHQ YJO +LOVH  6  ,Q GHU 5HJHO LVW ELVODQJ LQ .RP
PXQHQ NHLQH HQWVSUHFKHQGH .RPSHWHQ] HQWZLFNHOW ZRUGHQ XP DOV JHVFKLFNWHU (LQNlXIHU YRQ
)UHPGOHLVWXQJHQ ]X DJLHUHQ |IIHQWOLFKH $XIWUDJJHEHU VLQG NHLQH ÅVPDUW EX\HUV´ YJO 1DVFKROG
D -HGRFK VLQG KLHU GXUFK GLH ,QVWUXPHQWH GHV &RQWUROOLQJ XQG GHU .RVWHQ XQG /HLVWXQJV
UHFKQXQJ PLW (LQIKUXQJ GHV 1HXHQ 6WHXHUXQJVPRGHOOV HUKHEOLFKH 9HUlQGHUXQJHQ ]X HUZDUWHQ
,QVEHVRQGHUH ELHWHQ YHUJOHLFKHQGH /HLVWXQJVLQIRUPDWLRQHQ DXI GHU %DVLV GHU LQ 'HXWVFKODQG
VWDUN DXVJHSUlJWHQ ILQDQ]ZLUWVFKDIWOLFKHQ 0RGHUQLVLHUXQJVHOHPHQWH GLH &KDQFH DXFK LP 9HUJD
EHZHVHQ NODUHUH .ULWHULHQ IU GLH .RVWHQ XQG /HLVWXQJHQ H[WHUQHU ZLH LQWHUQHU $QELHWHU ]X HQW
ZLFNHOQ
9RQ WUDGLWLRQHOOHQ )LQDQ]LHUXQJVIRUPHQ ]XP :HWWEHZHUE GHU .RQ]HSWH
'LH 9RUWHLOH ZHWWEHZHUEOLFKHU *HVWDOWXQJVHOHPHQWH ZHUGHQ DXFK LP VR]LDOHQ %HUHLFK PLW VHLQHU
SOXUDOHQ $QELHWHUVWUXNWXU EHUOLFKHUZHLVH NDXP JHQXW]W ,Q GHU /RJLN GHV Å1HXHQ 6WHXHUXQJV
 0 2SSHQ XQG $ :HJHQHU
PRGHOOV´ OLHJHQ DEHU HUKHEOLFKH 3RWHQWLDOH HLQHU 1HXJHVWDOWXQJ GHU %H]LHKXQJHQ ]ZLVFKHQ
.RPPXQHQ XQG 2UJDQLVDWLRQHQ GHV 'ULWWHQ 6HNWRUV 'LH WUDGLWLRQHOOH )RUP GHU )LQDQ]LHUXQJ
NDQQ VFKRQ KHXWH GXUFK /HLVWXQJVYHUHLQEDUXQJHQ DEJHO|VW ZHUGHQ GLH HLQHQ Å0DUNW´ GHU .RQ
]HSWH XQG .RVWHQ HUP|JOLFKHQ YJO )UH\ XQG .OHLQIHOG  gIIHQWOLFKH XQG SULYDWH IUHLJH
PHLQQW]LJH 2UJDQLVDWLRQHQ NRQNXUULHUHQ ]ZDU ELVKHU IDNWLVFK XP 1XW]HU E]Z .OLHQWHQ DEHU
HV EHVWHKW LQ GHU 5HJHO NHLQ OHLVWXQJVEH]RJHQHU :HWWEHZHUE XP 5HVVRXUFHQ 6RIHUQ /HLVWXQJV
ZHWWEHZHUE EHVWHKW NRQ]HQWULHUW HU VLFK ZHQLJHU DXI GLH VWDDWOLFK QRUPLHUWH *UXQGOHLVWXQJ VRQ
GHUQ HKHU DXI 1HEHQOHLVWXQJHQ 'LHVHU :HWWEHZHUE GHU $QELHWHU DXI GHU %DVLV ORNDO GHILQLHUWHU
SROLWLVFKHU =LHOH LQ GHQ VSH]LILVFKHQ 3ROLWLNEHUHLFKHQ N|QQWH GDUEHU KLQDXV VFKRQ KHXWH GXUFK
HLQH VWlUNHUH 5ROOH GHU .RPPXQH EHL GHU 6WUXNWXULHUXQJ YRQ ,QIRUPDWLRQVDQJHERWHQ ]X /HL
VWXQJVSURILOHQ XQG 4XDOLWlWVVWDQGDUGV VRZLH GXUFK (YDOXLHUXQJHQ XQG %UJHU XQG 1XW]HUEHIUD
JXQJHQ XQWHUVWW]W ZHUGHQ 4XDOLWlWVZHWWEHZHUE
 .XQGHQRULHQWLHUXQJ
(LQH NODUH $XVULFKWXQJ GHU /HLVWXQJVSUR]HVVH XQG LKUHU (UJHEQLVVH DXI GLH 3UlIHUHQ]HQ XQG %H
GDUIH GHU .XQGHQ XQG 1XW]HULQQHQ LVW HLQ ]HQWUDOHV 0RGHUQLVLHUXQJV]LHO LP LQWHUQDWLRQDOHQ
.RQWH[W 'LH 6WlUNXQJ GHU .RQVXPHQWHQVRXYHUlQLWlW GXUFK (UZHLWHUXQJ YRQ :DKOP|JOLFKNHL
WHQ XQG 9HUEUDXFKHUVFKXW] DXI %DVLV YRQ SUl]LVHQ /HLVWXQJVLQIRUPDWLRQHQ XQG YHUSIOLFKWXQJHQ
YRQ VHLWHQ GHU 3URGX]HQWHQ HLQHUVHLWV VRZLH GLH ,QVWLWXWLRQDOLVLHUXQJ YRQ )HHGEDFNPHFKDQLVPHQ
XQG YRQ LQWHUDNWLYHQ )RUPHQ GHU (LQEH]LHKXQJ LQ ELQQHQRUJDQLVDWLRQDOH 9HUEHVVHUXQJVSUR]HVVH
DQGHUHUVHLWV VLQG YHUEUHLWHWH ,QVWUXPHQWH ]XU (UUHLFKXQJ GLHVHV =LHOV ,Q 'HXWVFKODQG GDJHJHQ
GRPLQLHUW LQ GHU 3UD[LV HLQ 9HUVWlQGQLV YRQ .XQGHQRULHQWLHUXQJ GDV DXI GLH 'XUFKIKUXQJ YRQ
%UJHUEHIUDJXQJHQ XQG GLH (LQULFKWXQJ YRQ %UJHUlPWHUQ UHGX]LHUW LVW VRZHLW GLHVEH]JOLFKH
0DQDKPHQ EHLP JHJHQZlUWLJHQ 6WDQG GHV 5HIRUPSUR]HVVHV EHUHLWV XPJHVHW]W VLQG YJO 3ILVWHU
 'LHVH 0DQDKPHQ ]LHOHQ YRUUDQJLJ DXI GLH *HZlKUOHLVWXQJ HLQHV 0LQGHVPDHV DQ %U
JHU]XIULHGHQKHLW XQG DXI GLH %HVHLWLJXQJ HNODWDQWHU )HKOHQWZLFNOXQJHQ LQ GHU 7UDGLWLRQ GHU /HJL
WLPDWLRQVVLFKHUXQJ QLFKW MHGRFK DXI HLQH $NWLYLHUXQJ IU XQG (LQEH]LHKXQJ GHU %UJHULQQHQ
XQG .XQGHQ LQ GLH 5HVWUXNWXULHUXQJ GHU /HLVWXQJVSUR]HVVH 'DEHL ]XJUXQGH JHOHJWH .ULWHULHQ
YRQ 4XDOLWlW XQG .XQGHQQXW]HQ ZHUGHQ ELVODQJ GXUFK GLH DGPLQLVWUDWLYHQ ([SHUWHQ TXDVL XQWHU
$XVVFKOX GHU gIIHQWOLFKNHLW GHILQLHUW )U HLQH HQWVSUHFKHQGH 8PRULHQWLHUXQJ EHVWHKHQ ]ZDU
NHLQH GLUHNWHQ %DUULHUHQ DEHU DXFK NDXP LQVWLWXWLRQHOOH $QUHL]H XQG EHJQVWLJHQGH %HGLQJXQ
JHQ
(LQH VWlUNHUH .XQGHQRULHQWLHUXQJ ZLUG GXUFK GHQ IHKOHQGHQ :HWWEHZHUE EHKLQGHUW
0LW GHU IHKOHQGHQ .RQNXUUHQ] XP ]XIULHGHQH .XQGHQ LQ GHU PRQRSROLVLHUWHQ 'LHQVWOHLVWXQJV
SURGXNWLRQ LVW GLH 9HUQDFKOlVVLJXQJ HLQHU H[SOL]LWHQ .XQGHQRULHQWLHUXQJ JOHLFKVDP YRUSUR
JUDPPLHUW 'HU $EQHKPHU RGHU $GUHVVDW PX VLFK PLW GHU DQJHERWHQHQ 4XDOLWlW DUUDQJLHUHQ
ZHQQ HU GHQ 'LHQVWOHLVWHU QLFKW ZHFKVHOQ NDQQ $XFK GLH :LUNVDPNHLW YRQ )HHGEDFNPHFKDQLV
PHQ YRLFH IU $QSDVVXQJVOHLVWXQJHQ HUK|KW VLFK PLW GHU 9HUDQNHUXQJ YRQ Å([LW´2SWLRQHQ
IU GLH .XQGHQ 3IHIIHU&RRWH  ,KUH 3UlIHUHQ]HQ XQG .ULWLNHQ ZHUGHQ HUQVWHU JHQRPPHQ
VRIHUQ DQGHUQIDOOV 6DQNWLRQHQ GURKHQ 'XUFK GLH %LOGXQJ LQWHUQHU 4XDVL0lUNWH ² (UJHEQLVHLQ
KHLWHQ GLH LP JOHLFKHQ /HLVWXQJVVHJPHQW RSHULHUHQ ² NDQQ HLQ VWlUNHUHU .XQGHQGUXFN LQVWLWXWLR
QDOLVLHUW ZHUGHQ
'LH 1XW]XQJ YRQ :DKOP|JOLFKNHLWHQ LQQHUKDOE SOXUDOHU $QELHWHUVWUXNWXUHQ ZHUGHQ GXUFK KRKH ,QIRUPDWLRQVNR
VWHQ EHVFKUlQNW
2EJOHLFK HLQ 9RUWHLO GHV GHXWVFKHQ 0RGHOOV LQ VHLQHU SOXUDOHQ $QELHWHUVWUXNWXU OLHJW LQVEHVRQGH
UH LP VR]LDOHQ %HUHLFK GXUFK GLH ,QGLHQVWQDKPH YRQ 'ULWWVHNWRURUJDQLVDWLRQHQ NRPPW GLH UHDO
KLHULQ DQJHOHJWH .RQVXPHQWHQVRXYHUlQLWlW QXU VFKZDFK ]XP 7UDJHQ (LQ XQPLWWHOEDUHU /HL
VWXQJVYHUJOHLFK ]ZLVFKHQ YHUVFKLHGHQHQ $QJHERWHQ LVW QLFKW GLUHNW ]XJlQJOLFK VRQGHUQ NDQQ QXU
XQWHU HUK|KWHP 7UDQVDNWLRQVNRVWHQDXIZDQG LQGLYLGXHOO EHVFKDIIW ZHUGHQ 'LH .RPPXQHQ IRU
5HVWUXNWXULHUXQJ GHU NRPPXQDOHQ 'LHQVWOHLVWXQJVSURGXNWLR 
GHUQ HLQH /HLVWXQJVWUDQVSDUHQ] GHU YRQ LKQHQ EHDXIWUDJWHQ XQG JHI|UGHUWHQ /HLVWXQJVDQELHWHU
ELVODQJ QLFKW +LHU N|QQHQ .RPPXQHQ ]XNQIWLJ HLQH ZHVHQWOLFKH *HVWDOWXQJVIXQNWLRQ EHU
QHKPHQ XP GLH VWUXNWXUHOO DQJHOHJWHQ :DKOP|JOLFKNHLWHQ DXFK SUDNWLVFK IU %UJHU QXW]EDU ]X
PDFKHQ
$XI NRPPXQDOHU (EHQH EHVWHKHQ NHLQH LQVWLWXWLRQDOLVLHUWHQ )HHGEDFNPHFKDQLVPHQ  DEHU 3RWHQWLDOH IU IUHLZLOOLJH
5HFKHQVFKDIW
,Q GHXWVFKHQ .RPPXQHQ IHKOW HV DQ LQVWLWXWLRQDOLVLHUWHQ )HHGEDFNPHFKDQLVPHQ .RPPXQHQ
VLQG ]ZDU $XIVLFKWVRUJDQHQ JHJHQEHU UHFKHQVFKDIWVSIOLFKWLJ VLH KDEHQ DEHU NHLQH HQWVSUHFKHQ
GH 9HUSIOLFKWXQJ JHJHQEHU GHQ %UJHUQ 'DUEHU KLQDXV IHKOHQ GLHVH 0HFKDQLVPHQ DXFK LP
6WHXHUV\VWHP 'DV /HLVWXQJVDQJHERW XQG LKUH .RVWHQ VLQG QLFKW PLW GHP 6WHXHUQLYHDX ]X YHU
ELQGHQ  JDQ] DQGHUV DOV EHLVSLHOVZHLVH LQ GHQ VNDQGLQDYLVFKHQ 6WDDWHQ ZR VLFK ,QHIIL]LHQ] XQG
9HUJHXGXQJ YRQ 5HVVRXUFHQ LP NRPPXQDOHQ 6WHXHUVDW] ZLGHUVSLHJHOQ 'XUFK GLH GLUHNWH =X
RUGQXQJVP|JOLFKNHLW YRQ JH]DKOWHQ 6WHXHUQ XQG DQJHERWHQHQ 'LHQVWOHLVWXQJHQ VRZLH GXUFK GLH
9HUJOHLFKEDUNHLW GHV ÅYDOXH IRU PRQH\´ LP Å:HWWEHZHUE GHU 6WlGWH´ LVW GRUW GDV ,QWHUHVVH GHU
%UJHUVFKDIW DQ GHU 'LHQVWOHLVWXQJVSHUIRUPDQ] ZLH TXDOLWlW K|KHU ,Q 'HXWVFKODQG KLQJHJHQ LVW
VHLW -DKUHQ HLQ 7UHQG ]X HUNHQQHQ GHU LQGLUHNWH 6WHXHUQ XQG XPYHUWHLOWH 6WHXHUQ EHYRU]XJW 
GLUHNWH LQVEHVRQGHUH NRPPXQDOH 6WHXHUQ YHUOLHUHQ ]XQHKPHQG DQ %HGHXWXQJ $XFK KLHU EHVWH
KHQ HUKHEOLFKH 3RWHQWLDOH IU ,QQRYDWLRQHQ -HQVHLWV QLFKW YRUKDQGHQHU LQVWLWXWLRQHOOHU 0HFKD
QLVPHQ EHVWHKHQ PLW GHU (LQIKUXQJ GHV EHWULHEVZLUWVFKDIWOLFKHQ ,QVWUXPHQWDULXPV GLH 9RUDXV
VHW]XQJHQ IU IUHLZLOOLJH %HULFKWHUVWDWWXQJ XQG 5HFKHQVFKDIWVOHJXQJ ]X NRPPXQDOHQ $NWLYLWlWHQ
.RPPXQHQ N|QQHQ -DKUHVEHULFKWH HUVWHOOHQ LQ GHQHQ GLH HLQ]HOQHQ /HLVWXQJHQ =LHOH XQG .R
VWHQ DGPLQLVWUDWLYHQ +DQGHOQV ]XU 'LVNXVVLRQ PLW GHQ %UJHUQ DXIJHVFKOVVHOW VLQG $XFK KLHU
JLEW HV HUVWH SRVLWLYH %HLVSLHOH LQ 'HXWVFKODQG
,Q 'HXWVFKODQG EHVWHKHQ NHLQH .RQVXPHQWHQEHZHJXQJHQ ]XU 8QWHUVWW]XQJ NRPPXQDOHU 5HVWUXNWXULHUXQJVSUR
]HVVH ² VLH N|QQHQ DEHU LQLWLLHUW ZHUGHQ
'HXWVFKODQG KDW HLQH 9HUZDOWXQJVJHULFKWVEDUNHLW GLH HWZD GLH DQJHOVlFKVLVFKHQ /lQGHU QLFKW
NHQQHQ ,Q GHU GHXWVFKHQ 7UDGLWLRQ GHV /HJDOLVPXV GHU GLH %UJHU PLW LQGLYLGXHOOHQ .ODJHUHFK
WHQ DXVVWDWWHW LVW VRPLW GHU GLUHNWH =XJDQJ GHU %UJHU ]XU +LQWHUIUDJXQJ YRQ 3UR]HVVHQ GHU /HL
VWXQJVHUVWHOOXQJ E]Z GHUHQ (UJHEQLVVH XQG XPJHNHKUW GHU 'UXFN IU |IIHQWOLFKH 9HUZDOWXQJHQ
GLHVHQ ]X JHZlKUHQ VFKZDFK DXVJHSUlJW YJO DXFK .|QLJ   ,Q GHXWVFKHQ .RPPXQHQ
EHVWHKHQ LP 8QWHUVFKLHG ]X PDQFKHQ 2(&'6WDDWHQ DXFK NHLQH VWDUNHQ .RQVXPHQWHQ RGHU
%UJHUJUXSSHQ GLH DXI HLQH %HWHLOLJXQJ DQ GHU 9HUZDOWXQJVPRGHUQLVLHUXQJ GUlQJHQ 0HKUKHLW
OLFK NRQ]HQWULHUHQ VLFK %UJHUJUXSSHQ XQG LQLWLDWLYHQ DXI VSH]LILVFKH 3ROLWLNIHOGHU 6ROFKH VHLW
GHQ HU XQG HU -DKUHQ YHUEUHLWHWHQ 3DUWL]LSDWLRQVHUIDKUXQJHQ XQG QHXHQ .RRSHUDWLRQVIRU
PHQ ]ZLVFKHQ 9HUZDOWXQJ XQG %UJHUQ N|QQHQ DXFK IU GLH 5HVWUXNWXULHUXQJ GHU /HLVWXQJVSUR
]HVVH JHQXW]W ZHUGHQ YJO DXFK .HUVWLQJ  %HLVSLHOH DXV GHP $XVODQG ZLH DXV HLQLJHQ GHXW
VFKHQ 6WlGWHQ ]HLJHQ YLHOIlOWLJH )RUPHQ ZLH 1XW]HU XQG %UJHULQQHQ PRELOLVLHUW ZHUGHQ N|Q
QHQ XP LKUH ,QWHUHVVHQ XQG ,GHHQ LQ 9HUEHVVHUXQJVSUR]HVVH HLQEH]LHKHQ ]X N|QQHQ 'LHVH UHL
FKHQ YRQ HKUHQDPWOLFKHQ 9HUEUDXFKHUVFKXW]NRPLWHHV XQG 1XW]HUEHLUlWHQ EHU LQWHUDNWLYH
NRPPXQDOH 6R]LDOIRUVFKXQJ ELV KLQ ]XU %HWHLOLJXQJ DQ LQWHUQHQ 4XDOLWlWV]LUNHOQ
,QVJHVDPW KDEHQ GLH LQVWLWXWLRQHOOHQ 5DKPHQEHGLQJXQJHQ VRZRKO KLQGHUOLFKH 0RPHQWH ]XU
/HLVWXQJVYHUEHVVHUXQJ LQ GHU NRPPXQDOHQ 'LHQVWOHLVWXQJVSURGXNWLRQ DEHU DXV GHP GHXWVFKHQ
0RGHOO HUJHEHQ VLFK DXFK HUKHEOLFKH 3RWHQWLDOH GLH IU +DQGOXQJV XQG *HVWDOWXQJVVSLHOUlXPH
JHQXW]W ZHUGHQ N|QQHQ 'LH ,QWHUQDOLVLHUXQJ ZHWWEHZHUEOLFKHU ZLH NXQGHQRULHQWLHUWHU 0HFKD
QLVPHQ IU GLH /HLVWXQJVYHUEHVVHUXQJ LVW EHL ZHLWHP QRFK QLFKW DXVJHVFK|SIW ,P %HUHLFK GHU
:HWWEHZHUEVSROLWLN N|QQHQ VRZRKO IU WHFKQLVFKLQIUDVWUXNWXUHOOH ZLH VR]LDOH 'LHQVWOHLVWXQJHQ
LQWHUQH 4XDVL0lUNWH JHVFKDIIHQ XQG JHQXW]W ZHUGHQ $XIWUDJJHEHU$XIWUDJQHKPHU0RGHOOH
HWDEOLHUW ZHUGHQ XP VWUXNWXUHOO DQJHOHJWH :HWWEHZHUEVDUUDQJHPHQWV IU GLH EHWULHEOLFKH 2SWL
PLHUXQJ ZLH IU HUZHLWHUWH :DKOP|JOLFKNHLWHQ IU %UJHU ]X QXW]HQ ,P %HUHLFK GHU .XQGHQRUL
HQWLHUXQJ VLQG GHQ 3RWHQWLDOHQ NDXP *UHQ]HQ JHVHW]W MHGRFK ZHUGHQ VLH ELVODQJ NDXP JHQXW]W
 0 2SSHQ XQG $ :HJHQHU
+LHU]X ]lKOHQ DXV GHP EUHLWHQ ,QVWUXPHQWDULHQVHW GHU 4XDOLWlWVSROLWLNHQ (OHPHQWH ZLH LQWHUDNWL
YH 0DUNWIRUVFKXQJ RGHU SDUWL]LSDWLYH $QVlW]H LP 5DKPHQ GHUHU %UJHU DXI GHQ :DQGOXQJVSUR
]HVV JHVWDOWHQG ZLH DXFK HYDOXLHUHQG (LQIOX QHKPHQ N|QQHQ
$OOHUGLQJV HUIRUGHUW GLH 8PRULHQWLHUXQJ DXI :HWWEHZHUE XQG .XQGHQ QLFKW QXU 9HUlQGH
UXQJVEHUHLWVFKDIW GHU $NWHXUH LQ GHU .RPPXQDOYHUZDOWXQJ VLH PX VLFK VHOEVW JHJHQEHU GHU
8PZHOW XQWHU HLQHQ $QSDVVXQJVGUXFN VHW]HQ %LVODQJ ]HLFKQHW VLFK GDV GHXWVFKH 0RGHUQLVLH
UXQJVSURILO GDGXUFK DXV GD 9HUZDOWXQJVDNWHXUH GHQ 3UR]H GHU 9HUZDOWXQJVPRGHUQLVLHUXQJ
EHVWLPPHQ  XQG JOHLFK]HLWLJ GDPLW DXFK GHQ )RUWEHVWDQG GLHVHU 'RPLQDQ] EHVWLPPHQ VRIHUQ
HV QLFKW JHOLQJW GLH SROLWLVFKHQ (QWVFKHLGXQJVWUlJHU DXI GHU NRPPXQDOHQ (EHQH LQ GLH ODXIHQGHQ
3UR]HVVH GHU 9HUZDOWXQJVPRGHUQLVLHUXQJ ]X LQWHJULHUHQ 5HLFKDUG D $XV GHQ LQWHUQDWLRQD
OHQ (UIDKUXQJHQ ZLUG GHXWOLFK GD HLQH QDFKKDOWLJH  EHU GLH %LQQHQORJLN KLQDXVJHKHQGH  5H
VWUXNWXULHUXQJ GHU /HLVWXQJVSUR]HVVH QXU EHU HLQH .RDOLWLRQ ]ZLVFKHQ 3ROLWLN XQG 9HUZDOWXQJV
IKUXQJ P|JOLFK LVW GLH GXUFK V\VWHPDWLVFKH (LQEH]LHKXQJ JHVHOOVFKDIWOLFKHU *UXSSHQ XQWHU
VWW]W ZHUGHQ PX
5HVWUXNWXULHUXQJ GHU NRPPXQDOHQ 'LHQVWOHLVWXQJVSURGXNWLR 
/LWHUDWXU
$GDPDVFKHN %  /HLVWXQJVVWHLJHUXQJ GXUFK :HWWEHZHUE LQ GHXWVFKHQ .RPPXQHQ  GHU LQWHUNRPPXQDOH
/HLVWXQJVYHUJHOLFK LQ 1DVFKROG ) 0 2SSHQ $ :HJHQHU +UVJ ,QQRYDWLYH .RPPXQHQ ,QWHUQDWLRQDOH
7UHQGV XQG GHXWVFKH (UIDKUXQJHQ 6WXWWJDUW 6 
$XFRLQ 3  $GPLQLVWUDWLYH 5HIRUP LQ 3XEOLF 0DQDJHPHQW 3DUDGLJPV 3ULQFLSOHV 3DUDGR[HV DQG 3HQGXOXPV
,Q *RYHUQDQFH 
%DOGHUVKHLP +  'LH )UHH &RPPXQH ([SHULPHQWV LQ 6NDQGLQDYLHQ (LQ YHUJOHLFKHQGHU hEHUEOLFN LQ %DQ
QHU * XQG 5HLFKDUG & +UVJ .RPPXQDOH 0DQDJHPHQWNRQ]HSWH LQ (XURSD 6  .|OQ
%DQQHU *  5HFKW DOV /HLVWXQJVEDUULHUH IU GLH .RPPXQDOYHUZDOWXQJ" ,Q +LOO + XQG + .ODJHV +UVJ
-HQVHLWV GHU ([SHULPHQWLHUNODXVHO 6WXWWJDUW 6 
%DQQHU *  .RPPXQDOH 9HUZDOWXQJVPRGHUQLVLHUXQJ SROLWLVFKH 6WHXHUXQJ XQG GHU Å)DNWRU 6WDDW´ LQ
1DVFKROG ) 0 2SSHQ XQG $ :HJHQHU +UVJ ,QQRYDWLYH .RPPXQHQ ,QWHUQDWLRQDOH 7UHQGV XQG GHXWVFKH
(UIDKUXQJHQ 6WXWWJDUW 6 
%DUORZ - XQG 0 5|EHU  6WHHULQJ QRW URZLQJ FRRUGLQDWLRQ DQG FRQWURO LQ WKH PDQDJHPHQW RI SXEOLF VHUYLFHV
LQ %ULWDLQ DQG *HUPDQ\ LQ 7KH ,QWHUQDWLRQDO -RXUQDO RI 3XEOLF 6HFWRU 0DQDJHPHQW 9RO   6 
%DU]HOD\ 0 XQG % $UPDMDQL  %UHDNLQJ WKURXJK %XUHDXFUDF\ $ QHZ 9LVLRQ IRU 0DQDJLQJ LQ *RYHUQPHQW
%HUNHOH\
%H\HU / XQG + %ULQFNPDQQ  .RPPXQDOYHUZDOWXQJ LP 8PEUXFK .|OQ
%UQLQJ &  'LH NRPPXQDOUHFKWOLFKHQ ([SHULPHQWLHUNODXVHOQ 0HLOHQVWHLQH DXI GHP :HJ ]XU *HPHLQGHYHU
ZDOWXQJ DOV 'LHQVWOHLVWXQJVXQWHUQHKPHQ RGHU )UHLEULHIH IU GLH |IIHQWOLFKH 9HUZDOWXQJ" ,Q 'LH |IIHQWOLFKH
9HUZDOWXQJ +HIW  6 
%XFKDQDQ '  7KH /LPLWDWLRQV DQG 2SSXUWXQLWLHV RI %XVLQHVV 3URFHVV 5HHQJLQHHULQJ LQ D 3ROLWLFL]HG 2UJD
QL]DWLRQDO &OLPDWH LQ +XPDQ 5HODWLRQV
%XGlXV '  3XEOLF 0DQDJHPHQW .RQ]HSWH XQG 9HUIDKUHQ ]XU 0RGHUQLVLHUXQJ |IIHQWOLFKHU 9HUZDOWXQJHQ
5HLKH 0RGHUQLVLHUXQJ GHV |IIHQWOLFKHQ 6HNWRUV %G  %HUOLQ
%XQGHVPLQLVWHU IU :LUWVFKDIW  %HULFKW GHU %XQGHVUHJLHUXQJ ]XU =XNXQIWVVLFKHUXQJ GHV 6WDQGRUWHV 'HXWVFK
ODQG %RQQ
&DLGHQ *  $GPLQLVWUDWLYH UHIRUP FRPHV RI DJH %HUOLQ
'HPLQJ : (  4XDOLW\ 3URGXFWLYLW\ DQG &RPSHWLWLYH 3RVLWLRQ &DPEULGJH 0DVVDFKXVHWWV
(OOZHLQ 7  (UIROJUHLFKH 0RGHUQLVLHUXQJVVWUDWHJLHQ LQ GHU %XQGHVUHSXEOLN 'HXWVFKODQG LQ 'HQNIDEULN
6FKOHVZLJ+ROVWHLQ +UVJ 'HU |IIHQWOLFKH 6HNWRU GHU =XNXQIW 6  .LHO
)|OVWHU 6  $XVZLUNXQJHQ NRPPXQDOHU 3ULYDWLVLHUXQJ XQG 'H]HQWUDOLVLHUXQJ LQ 1DVFKROG ) XQG & 5LHJOHU
+UVJ 5HIRUPHQ GHV |IIHQWOLFKHQ 6HNWRUV LQ 6NDQGLQDYLHQ (LQH %HVWDQGVDXIQDKPH %DGHQ%DGHQ 6 
)UH\ % XQG 5 .OHLQIHOG  2UJDQLVLHUWH ,QWHUHVVHQ XQG GDV 1HXH 6WHXHUXQJVPRGHOO LQ %RJXPLO - XQG /
.LOHU +UVJ 9HUZDOWXQJVPRGHUQLVLHUXQJ XQG ORNDOH 'HPRNUDWLH %DGHQ%DGHQ 6 
*UXQRZ '  4XDOLWlWVDQIRUGHUXQJHQ IU GLH 9HUZDOWXQJVPRGHUQLVLHUXQJ $QVSUXFKVYROOH =LHOH RGHU OHHUH
9HUVSUHFKXQJHQ" ,Q 5HLFKDUG & XQG + :ROOPDQQ +UVJ .RPPXQDOYHUZDOWXQJ LP 0RGHUQLVLHUXQJVVFKXE"
%DVHO XD 6 
+HVNHWW - / : ( 6DVVHU / $ 6FKOHVLQJHU  7KH 6HUYLFH 3URILW &KDLQ 1HZ <RUN
+HVVH - XQG $ %HQ]  0RGHUQLVLHUXQJ GHU 6WDDWVRUJDQLVDWLRQ ,QVWLWXWLRQVSROLWLN LP LQWHUQDWLRQDOHQ 9HUJOHLFK
86$ *UREULWDQQLHQ )UDQNUHLFK %XQGHVUHSXEOLN 'HXWVFKODQG %DGHQ%DGHQ 
+LOVH 7  'HU |IIHQWOLFKH %HVFKDIIXQJVSUR]H $QVlW]H HLQHU HIIL]LHQ]RULHQWLHUWHQ $QDO\VH NRPPXQDOHU *
WHUEHVFKDIIXQJHQ 6WXWWJDUW
+RRG &  $ 3XEOLF 0DQDJHPHQW IRU DOO 6HDVRQV LQ 3XEOLF $GPLQLVWUDWLRQ  6 
-DHGLFNH : HW DO  Å.RPPXQDOH $NWLRQVYHUZDOWXQJ´ LQ 6WDGWHUQHXHUXQJ XQG 8PZHOWVFKXW] .|OQ
.DQWHU 5 0  &KDQJH PDVWHUV /RQGRQ
.DQW]HQEDFK (  'LH )XQNWLRQVIlKLJNHLW GHV :HWWEHZHUEV *|WWLQJHQ
.HUVWLQJ 1  %UJHULQLWLDWLYHQ XQG 9HUZDOWXQJVPRGHUQLVLHUXQJ LQ %RJXPLO - XQG / .LOHU +UVJ 9HU
ZDOWXQJVPRGHUQLVLHUXQJ XQG ORNDOH 'HPRNUDWLH %DGHQ%DGHQ 6 
.*6W  'DV QHXH 6WHXHUXQJVPRGHOO %HJUQGXQJ .RQWXUHQ 8PVHW]XQJ %HULFKW 1U  .|OQ
.|QLJ .  0DUNW XQG :HWWEHZHUE DOV 6WDDWV XQG 9HUZDOWXQJVSULQ]LSLHQ LQ 'HXWVFKHV 9HUZDOWXQJVEODWW 6

0XHOOHU '  3XEOLF &KRLFH &DPEULGJH
 0 2SSHQ XQG $ :HJHQHU
1DVFKROG )  0RGHUQLVLHUXQJ GHV 6WDDWHV =XU 2UGQXQJV XQG ,QQRYDWLRQVSROLWLN GHV |IIHQWOLFKHQ 6HNWRUV
5HLKH 0RGHUQLVLHUXQJ GHV |IIHQWOLFKHQ 6HNWRUV %G  %HUOLQ
1DVFKROG )  7KH GLDOHFWLFV RI PRGHUQLVLQJ ORFDO JRYHUQPHQW $Q DVVHVVPHQW IRU WKH PLGV DQG DQ DJHQGD
IRU WKH VW FHQWXU\ Z]E SDSHU )6 ,,  %HUOLQ
1DVFKROG ) HW DO  3XEOLF *RYHUQDQFH Å1HXH 6WlGWH EUDXFKW GDV /DQGµ 6WUXNWXUHQ 3UR]HVVH XQG 3URILOH
NRPPXQDOHU 0RGHUQLVLHUXQJVVWUDWHJLHQ LQ (XURSD (LQH 3URMHNWVNL]]H Z]E SDSHU )6  %HUOLQ
1DVFKROG ) 0 2SSHQ $ :HJHQHU  +UVJ ,QQRYDWLYH .RPPXQHQ ,QWHUQDWLRQDOH 7UHQGV XQG GHXWVFKH
(UIDKUXQJHQ 6WXWWJDUW
2SSHQ 0  4XDOLWlWVPDQDJHPHQW *UXQGYHUVWlQGQLVVH 8PVHW]XQJVVWUDWHJLHQ XQG HLQ (UIROJVEHULFKW 'LH
.UDQNHQNDVVHQ 5HLKH 0RGHUQLVLHUXQJ GHV |IIHQWOLFKHQ 6HNWRUV %G  %HUOLQ 
2SSHQ 0 D 'HU %UJHU XQG .XQGH DOV 3UR0RWRU LP 0RGHUQLVLHUXQJVSUR]H  NXQGHQRULHQWLHUWH 'LHQVWOHL
VWXQJVJHVWDOWXQJ LQ LQWHUQDWLRQDOHU 3HUVSHNWLYH LQ 1DVFKROG ) 0 2SSHQ XQG $ :HJHQHU ,QQRYDWLYH .RP
PXQHQ ,QWHUQDWLRQDOH 7UHQGV XQG GHXWVFKH (UIDKUXQJHQ 6WXWWJDUW 6 
2SSHQ 0 E +lPHHQOLQQD hEHU ([SHULPHQWH ]XP *HVDPWPRGHOO" )DOOVWXGLH +lPHHQOLQQD )LQQODQG 0V
%HUOLQ
3IHIIHU 1 XQG $ &RRWH  ,V 4XDOLW\ JRRG IRU \RX" ,335 :HOIDUH 6HULHV /RQGRQ
3ILVWHU 0  (UJHEQLVVH GHU 5HJLRQDONRQIHUHQ]HQ (LQH =XVDPPHQVFKDX XQG %HZHUWXQJ LQ 0DL + +UVJ
'LHQVWOHLVWXQJHQ JHVWDOWHQ )U HLQHQ DNWLYHQ :LUWVFKDIWV XQG 6R]LDOVWDDW 6WXWWJDUW 6 
3ROOLWW &  7KH VWUXJJOH IRU TXDOLW\ 7KH FDVH RI WKH 1DWLRQDO +HDOWK 6HUYLFH LQ 3ROLF\ DQG 3ROLWLFV 
6 
5HLFKDUG &  8PGHQNHQ LP 5DWKDXV 1HXH 6WHXHUXQJVPRGHOOH LQ GHU GHXWVFKHQ .RPPXQDOYHUZDOWXQJ 5HLKH
0RGHUQLVLHUXQJ GHV |IIHQWOLFKHQ 6HNWRUV %HUOLQ
5HLFKDUG & D 3ROLWLNHLQELQGXQJ DOV .HUQSUREOHP 1HXHU 6WHXHUXQJVPRGHOOH LQ %RJXPLO - XQG / .LOHU
+UVJ 9HUZDOWXQJVPRGHUQLVLHUXQJ XQG ORNDOH 'HPRNUDWLH %DGHQ%DGHQ 6 
5HLFKDUG & E 'HXWVFKH 7UHQGV GHU NRPPXQDOHQ 9HUZDOWXQJVPRGHUQLVLHUXQJ LQ 1DVFKROG ) 0 2SSHQ
XQG $ :HJHQHU ,QQRYDWLYH .RPPXQHQ ,QWHUQDWLRQDOH 7UHQGV XQG GHXWVFKH (UIDKUXQJHQ 6WXWWJDUW 6 
5HVFKHQWKDOHU * % XQG ) 7KRPSVRQ  3XEOLF $GPLQLVWUDWLRQ LQ D SHULRG RI FKDQJH PRYLQJ WR D OHDUQLQJ
RUJDQL]DWLRQ SHUVSHFWLYH SDSHU SUHVHQWHG DW WKH  ,301 ZRUNVKRS 6W *DOOHQ 6FKZHL]
5\DQ 1  7KH FRPSHWLWLYH GHOLYHU\ RI VRFLDO VHUYLFHV ,PSOLFDWLRQV IRU 3URJUDPP LPSOHPHQWDWLRQ LQ $XVWUD
OLDQ -RXUQDO RI 3XEOLF $GPLQLVWUDWLRQ  6 
6WnKOEHUJ .  (QKDQFLQJ &LWL]HQ DQG &RPPXQLW\ 3DUWLFLSDWLRQ 3DSHU SUHVHQWHG DW WKH PHHWLQJ RI WKH ,QWHU
QDWLRQDO 1HWZRUN IRU %HWWHU /RFDO *RYHUQPHQW *WHUVORK  ²  -XQL 
7KRPSVRQ $  &XVWRPL]LQJ WKH SXEOLF IRU KHDOWK FDUH LQ .LUNSDWULFN , XQG 0DUWLQH] / +UVJ 7KH SROL
WLFV RI TXDOLW\ LQ WKH SXEOLF VHFWRU 7KH PDQDJHPHQW RI FKDQJH /RQGRQ
:HJHQHU $  .RPPXQDOH 9HUZDOWXQJVPRGHUQLVLHUXQJ ]ZLVFKHQ ]HQWUDOVWDDWOLFKHU 5HJXOLHUXQJ XQG ORNDOHU
,QLWLDWLYH )DOOVWXGLH %UDLQWUHH 'LVWULFW &RXQFLO Z]E SDSHU )6 ,,  %HUOLQ
:HJHQHU $ D 'LHQVWOHLVWXQJVXQWHUQHKPHQ *URVWDGW Å%HVW UXQ FLW\ LQ WKH ZRUOGµ" )DOOVWXGLH 3KRHQL[ $UL
]RQD 86$ Z]E SDSHU )6 ,,  %HUOLQ
:HJHQHU $ E :HWWEHZHUE ]ZLVFKHQ |IIHQWOLFKHQ XQG SULYDWHQ 'LHQVWOHLVWXQJVDQELHWHUQ LQ 1DVFKROG ) 0
2SSHQ XQG $ :HJHQHU ,QQRYDWLYH .RPPXQHQ ,QWHUQDWLRQDOH 7UHQGV XQG GHXWVFKH (UIDKUXQJHQ 6WXWWJDUW 6

:HJHQHU $  0DQDJHPHQW FRQWUDFWV LQ LQWHUQDWLRQDO FRPSDUDWLYH SHUVSHFWLYH LQ )RUWLQ < XQG + Y +DVVHO
HGV &RQWUDFWLQJ LQ WKH 3XEOLF 6HFWRU VLQFH  %UVVHO >LQ9RUEHUHLWXQJ@
:ROOPDQQ +  9HUZDOWXQJVPRGHUQLVLHUXQJ $XVJDQJVEHGLQJXQJHQ 5HIRUPDQOlXIH XQG DNWXHOOH 0RGHUQLVLH
UXQJVGLVNXUVH ,Q &K 5HLFKDUG + :ROOPDQQ +UVJ .RPPXQDOYHUZDOWXQJ LP 0RGHUQLVLHUXQJVVFKXE" %DVHO
X D 6 

9HU|IIHQWOLFKXQJVUHLKH GHU $EWHLOXQJ 5HJXOLHUXQJ YRQ $UEHLW
GHV )RUVFKXQJVVFKZHUSXQNWV 7HFKQLN$UEHLW8PZHOW GHV
:LVVHQVFKDIWV]HQWUXPV %HUOLQ IU 6R]LDOIRUVFKXQJ

)6 ,,  *XQQDU 2ORIVVRQ -DQ 3HWHUVHQ 6HYHQ 6ZHGLVK &DVHV 3URGXFWLRQ 5HJLPH
3HUVRQQHO 3ROLF\ DQG $JH 6WUXFWXUH LQ 6HYHQ 6ZHGLVK )LUPV LQ WKH (UD RI WKH
6ZHGLVK 0RGHO  6

)6 ,,  0DULD 2SSHQ 6FKODQNHU 6WDDW  PDJHUH %HVFKlIWLJXQJVSHUVSHNWLYHQ"  6
)6 ,,  $QMD *URWKH6HQI (FNDUW +LOGHEUDQGW 6DELQH 6FKHQN 0RWLYDWLRQ GXUFK
EHWULHEOLFKH 8PZHOWELOGXQJ  8PZHOWVFKXW] EHL 6FKHULQJ  6
)6 ,,  $OH[DQGHU :HJHQHU .RPPXQDOH 9HUZDOWXQJVPRGHUQLVLHUXQJ ]ZLVFKHQ ]HQWUDO
VWDDWOLFKHU 5HJXOLHUXQJ XQG ORNDOHU ,QLWLDWLYH  )DOOVWXGLH %UDLQWUHH 'LVWULFW &RXQ
FLO 9HUHLQLJWHV .|QLJUHLFK  6

)6 ,,  )ULHGHU 1DVFKROG 'LH 6LHPHQV $* ,QNUHPHQWDOH $QSDVVXQJ RGHU 8QWHUQHK
PHQVWUDQVIRUPDWLRQ" (LQH )DOOVWXGLH EHU .RQWLQXLWlW XQG :DQGHO HLQHV .RQ
]HUQV  6
)6 ,,  $OH[DQGHU :HJHQHU 'LHQVWOHLVWXQJVNRQ]HUQ *URVWDGW Å%HVW UXQ FLW\ LQ WKH
ZRUOG´" )DOOVWXGLH &LW\ RI 3KRHQL[ $UL]RQD 86$  6
)6 ,,  -DQ 3ULHZH 'LH WHFKQRORJLVFKH :HWWEHZHUEVIlKLJNHLW GHU GHXWVFKHQ :LUWVFKDIW
² 6WlUNHQ 6FKZlFKHQ ,QQRYDWLRQVGHIL]LWH  6
)6 ,,  &KULVWRSK '|UUHQElFKHU .DULQ +LUVFKIHOG +HLQ]5XGROI 0HLQHU )ULHGHU
1DVFKROG /HR 5HQQHNH *OREDOLVLHUXQJ YRQ 3URGXNWLRQVVWUXNWXUHQ (LQH DU
EHLWV XQG LQGXVWULHSROLWLVFKH $QDO\VH JOREDOHU (QWZLFNOXQJVYHUEQGH  6
)6 ,,  )ULHGHU 1DVFKROG 7KH GLDOHFWLFV RI PRGHUQLVLQJ ORFDO JRYHUQPHQW ² $Q DV
VHVVPHQW IRU WKH PLGV DQG DQ DJHQGD IRU WKH VW FHQWXU\ $JHQGD   6
)6 ,,  )ULHGHU 1DVFKROG 5REHUW $UQNLO 0RGHUQL]DWLRQ RI WKH /DERXU 0DUNHW 2UJD
QL]DWLRQ ² 6FDQGLQDYLDQ DQG $QJOR6D[RQ ([SHULHQFHV LQ DQ ,QWHUQDWLRQDO %HQFK
PDUNLQJ 3HUVSHFWLYH  6
)6 ,,  &KULVWRSK '|UUHQElFKHU 5XGL 0HLQHU )ULHGHU 1DVFKROG /HR 5HQQHNH
5HJLPHZDQGHO XQG 3UR]HNHWWHQ5HHQJLQHHULQJ LQ GHU JOREDOHQ 7HOHNRPPXQLND
WLRQVLQGXVWULH  6
)6 ,,  (FNDUW +LOGHEUDQGW $QGUHD 2DWHV HGV :RUN (PSOR\PHQW DQG (QYLURQ
PHQW 4XDOLW\ DQG 4XDQWLW\ RI :RUN LQ WKH (QYLURQPHQWDO /DERXU 0DUNHW DQG
,WV 5HJXODWLRQ  6

)6 ,,  )ULHGHU 1DVFKROG gNRQRPLVFKH /HLVWXQJVIlKLJNHLW XQG LQVWLWXWLRQHOOH ,QQRYD
WLRQ ² 'DV GHXWVFKH 3URGXNWLRQVUHJLPH LP LQWHUQDWLRQDOHQ 5HJLPHZHWWEHZHUE
 6
)6 ,,  -RFKHQ /DQJ )ULHGHU 1DVFKROG %HUQG 5HLVVHUW 5HIRUPLQJ WKH LPSOHPHQWD
WLRQ RI (XURSHDQ 6WUXFWXUDO )XQGV $ QH[W GHYHORSPHQW VWHS  6
)6 ,,  .DULQ +LUVFKIHOG $XI YHUVFKOXQJHQHQ 3IDGHQ ]XP +LJK7HFK3URGXNW 'DV
'LJLWDOIXQNNRQVRUWLXP ² HLQH VWUDWHJLVFKH $OOLDQ] XQG LKUH )ROJHQ  6
)6 ,,  *HUG %HQGHU (QWVWDQGDUGLVLHUWH )RUPHQ GHU (QWJHOWEHVWLPPXQJ  1HXHUH
(QWZLFNOXQJHQ EHL GHU /HLVWXQJVYHUJWXQJ XQG GHU 3HUVRQDOEHXUWHLOXQJ  6
)6 ,,  )ULHGHU 1DVFKROG &KULVWRSK 5HLFKDUG 0DQIUHG 5|EHU $OH[DQGHU :HJH
QHU Å9HUZDOWXQJVUHIRUP DXI 0LQLVWHULDOHEHQH´ ² 'RNXPHQWDWLRQ ]XU )DFKWDJXQJ
DP  -XQL  DP :LVVHQVFKDIWV]HQWUXP %HUOLQ IU 6R]LDOIRUVFKXQJ  6
)6 ,,  0DULD 2SSHQ $OH[DQGHU :HJHQHU 5HVWUXNWXULHUXQJ GHU NRPPXQDOHQ 'LHQVW
OHLVWXQJVSURGXNWLRQ ,QQRYDWLRQVIlKLJNHLW GHXWVFKHU .RPPXQHQ LQ LQWHUQDWLRQD
OHU 3HUVSHNWLYH  6
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